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THE MONEY MARKET. 


THROUGHOUT the greater part of last week bankers con- 
tinued to be somewhat reluctant buyers of bills. They 
were looking forward to a pressure for money at the 
Stock Exchange settlement, keeping funds in hand for 
the payment of the railway dividends, and naturally 
desirous of seeing how affairs moved in Paris. Con- 
sequently, by Wednesday the quotation for best three 
months’ bills had advanced to 24 per cent., and on that 
day there was some little borrowing from the Bank of 
England. The Stock Exchange settlement, however, 
although heavy, did not prove so difficult to deal 
with as the two previous ones, and as things 
have gone more smoothly in France than was 
anticipated, and the railway dividend moneys are 
coming upon the market, the banks have begun to 
take bills rather more freely, and the rate has dropped to 
21 per cent. Between now and theend of the quarter 
the revenue collection will be going on actively ; but on 
the other hand the Government disbursements are always 
heavy in the final weeks of the fiscal year, and this year, 
it is to be remembered, they will be swollen by the large 
supplementary estimates that have tobe voted. On 
fae therefore, there is not likely to be any serious drain 
upon the market's resources. These, however, are not 
reatly superabundant as it is, and any further cutting of 
Soseent rates were better avoided. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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no special interests to protect in the Arabian Sea 

Persian Gulf, where their trade is of the smallest i, the 
sions. They do not want any coal for their . 
between their own post on the Red Sea and Tonkin. | 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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; —_—. |= —— _% and as for a fortified station, it would have absolute, | 
eneenient - | - ne a no meaning, except annoyance to the British Govern, | 
c came. | — _ “ ment, which does not want either the expenditurs| 

imoney!| — §1- &@!'— &@!'— &!'!— # Jor the risk of seamen’s lives, | 


+ .4| A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago.| Ago. 0. 





~\ "Per Mille | Per Mille | Per Mille. | Per Mille. | Per Mille. 
Mrance........:- 1} aget us | 1} agst us 1 agst us | 1f agst us | 17 agstus 
Germany ...... agst us | if agstus | 4 for us or us r 
Holiand .......- for us par | par agst us for us 
New York ...... 1i for us par | Z agstus! 13 agst us | 2g agst us 





THE OMAN INCIDENT. 
Tue real importance of the incident which has just 
occurred on the southern coast of Arabia does not con- 
sist so much in the action of the French as in the diffi- 
culty of comprehending its motive without attributing to 
French statesmen a settled policy of hostility to this 
country. We take it to be certain, in the absence of 
despatches, that the French Government did either 
demand or request of the Sultan of Oman the lease or 
cession of a port upon his coast, and did display an 
intention of fortifying it, or otherwise making it a place 
of arms. Lord Curzon of Kedleston, the new Viceroy 
of India, was Under-Secretary for Foreign Affairs, and 
is the last person to have confused a request fora com- 
mercial convenience with a project of political aggression. 
Yet it is certain that he acted with a decision and energy 
which could hardly have been exceeded had an 
Indian port been openly threatened with attack. 
The Indian Government being essentially military, 
and always, so to speak, under arms, is kept well 
informed by its agents, and the moment Lord Curzon 
was acquainted with the facts he ordered a squadron to 
the coast of Muscat, and peremptorily summoned the 


Sultan of Oman to cancel his concession as contrary to | 


the interests of Great Britain and to his treaty obliga- 
tions. His subsidy from Bombay, which is of great 
importance to his personal income, was at once stopped, 
and he was assured that in the event of his refusal his 
capital, Muscat, would be bombarded and himself 
dethroned. The Sultan, who is familiar both from 
tradition and experience with sea-power, and in whose 
eyes India is not so mucha British dependency as a 
mighty and self-existent empire in his neighbourhood, 
reluctantly gave way, and in spite of a protest from 
the French Consul, the concession was cancelled, and 
the incident closed, probably not to be reopened. 

It is not at all likely that the French Government, 
aware as it is that the British Government will bear no 
more pin-pricks, and entirely unprepared for action in a 
quarter so remote from the centre of its power, will care 
to run the risks of a serious dispute over a coaling station 
in the Arabian Sea. There is no doubt whatever that 
the Indian Government has for years maintained a 
virtual Protectorate over “‘Oman,” that is over the 
whole South-Eastern shore of Arabia, has subsidised its 
ruler, and has appointed a Resident at his Court by 
whose advice he has regulated his external policy. It 
has even settled, on one occasion, the succession to the 
throne, and distributed the dominions of the reigning 
family among its members, the Sultan of Zanzibar 
which was formerly a dependency of Oman, reigning, in 
fact, under that award. And there is very little doubt 
that when the treaties are published it will be found that 
the Sultan of Oman, like all other protected Princes in 
Asia, is bound im extreme cases to “‘ take advice ” from 
the Resident, that is, in plain English, to await orders 
from Calcutta, and not to cede territory or to take 
Europeans into his military service without permission. 
Those clauses are part of the common form of such 
treaties, and are not in the least likely to have been 
omitted. Under these circumstances, the French Govern- 
ment will have no reasonable ground of complaint, but 


the question why they can ha : 
such @ position mansion as 0 we pusced themesbvas in 






. which would | 
follow on the maintenance of a large squadron of | 
observation in that quarter. | 
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The French can have no | 
idea of annexing anything in Arabia, and any small | 
increase of trade they might have obtained would never | 
have paid the cost of so isolated an establishment, Only 
two solutions of the problem, therefore, are even | 
plausible. Either the French Consul had general | 
to worry the British, and, seeing an opportunity, availed | 
himself of it without considering recent events, whieh | 
he probably did not understand; or the Russian | 
Government some time ago requested the Government 
of France to facilitate some plans it had formed for 
acquiring influence in the Persian Gulf, of which 
fiord Muscat may be said to command the entrangs, 
That influence is of great moment to St Pete 
where Russian statesmen have far-reaching plans for 
acquiring ascendancy in Persia, and opening a roadto| 
the Southern waters of Asia by running a railway from | 
the Caspian to the head of the Persian Gulf. W 
the Indian Government would object to such a railway } 
is a point we shall not now discuss, but it maybe| 
assumed that the Russians think so, and that the pre | 
sence of their maritime ally in a fortified post on the | 
shore of Oman would be exceedingly acceptable to them, | 
Hence the French Consul’s demand, and hence alsoin | 
all probability Lord Curzon’s rapid and decisive action, | 
which in the present temper of the British public is sure | 
to be approved. . 
It is a vexatious incident, nevertheless ; firstly, \ 
because we do not want to be perpetually q i 
with our neighbours, and secondly, because it { 
deepen British suspicion as to the secret policy of 
France. That suspicion is not founded, as Frenchman I 
cannot be too soon aware, upon her colonial expansion, 
which is for the most part regarded without annoyanee, 
but upon the constantly recurring evidence that France j 
does things and attempts things without regard to her 
own commercial interests, and solely with the view either 
of annoying Great Britain or of gaining possession of | 
points of vantage from which hereafter to deliver a0 j 
attack. Englishmen saw quite clearly that France could } 
not hold a position upon the Upper Nile, just as yer 
quite clearly that she can do nothing in 
Arabia, and they ask themselves what she 
wasting money and energy in such directions. 


means by | 
She is net | 
fond of waste for its own sake, and has not jus? nowt} | 





much energy to spare. The usual answer is not favour | 
able to the maintenance of those pleasant relations whieh | 
we can again assure all our French readers it is the ret | 
desire of Englishmen to maintain with them. They may} 
conquer the whole of Arabia if they think so absurd a2 
adventure will repay them, but they must not purchase 0 | 
seize places from which they can, so to speak, point 

at India solely for the pleasure of pointing them. — 

a brandishing of weapons in our close proximity is nt 
friendly, and, in the present situation of the world, not 
expedient. 








FRANCE AND HER NEW PRESIDENT. 

Tue Presidential election in France has und ted 
made a good impression on the world. For the 4 
twelve months there has been a vague apprehension é 
a cowp d'état and the overthrow of the Republic, % 
least the conversion of the Presidency into & 
military dictatorship. The conjunction of cire af 
seemed to many persons to render such an outeom® 
the situation almost certain. The never-ending 
mystery, the insolence of the military chiefs, the 
inability of the Chamber of Deputies to d 
clearly defined policy, the tampering with the ae 
justice, the complaisance of the head of the State 


both the clerical and military elements, the wee 4 
of the alliance with Russia, the jealous vigilane 
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Germany, the troubles with England—all these 
to many observers to point to a coming 
cataclysm which could not be long delayed. The 
ian knot, it was believed, would be cut, because 
it could not be unravelled. And yet, when a most 
favourable opportunity arrived for the fulfilment of the 
designs of the Republio’s enemies, nothing has happened. 
Without any warning, in the prime of life, the President 
of the Republic was cut off, and in less than three days, 
on the first ballot and without the slightest friction, his 
successor was elected by the Congress at Versailles. It 
would be almost impossible, under any form of govern- 
ment, to preserve more completely the continuity of the 
executive power. It might, indeed, be wise for France 
to possess, like the United States, a Vice-President on 
whom executive functions would devolve in the case of 
the President’s death ; but, apart from such an amend- 
ment of the constitution, it is not easy to see how the 
Government could be carried on with less danger 
and friction. 

Yet, swift as was the election of President Loubet, it 
is obvious that, were a military coup d'état possible at all, 
it might easily have been made. There were discontented 
and dangerous elements in Paris, there were abundant 
agents provocateurs to be hired, there were criminals and 
Anarchists whose projects might easily have been made 
the pretext for pouring immense masses of troops into 
the capital to overawe the Ministry and the Chamber. 
There was the huge army, which, on the hypothesis of 
the alarmists, is hostile to the Republic, and ready to 
march on the Elysée and the Palais Bourbon. Large 
numbers of troops, it is true, were concentrated in Paris 
during the funeral ceremonies of the late President, but 
these were under civil control, and were there to defend, not 
'| to overthrow, the de facto Government. In a word, allthe 
| conditions favourable to a coup d’état existed, and yet the 

blow was not only not struck, it was not even attempted. 

The pretenders remain outside France, distributing mani- 

festoes and medals, M. Derouléde makes himself 
{ ridiculous by quixotic harangues to organised mobs, the 
|; Young gentlemen of the Faubourg St. Germain cheer for 

an impossible king and are promptly “run in” by the 
police, and there is an end. We should be sorry to 
make any prediction as to what may happen before the 
end of the year, we do not ignore the many explosive 
materials in France, but, at the same time, we do say 
that there is ground for the greater confidence felt as to 
the substantial firmness of French institutions, which 
have proved at least negatively stronger than many 
people imagined. We say “negatively,” for we admit 
there is not so much positive enthusiasm for the Republic 
as a feeling that it alone is possible; that, as M. Thiers 
said, it divides men least. 

If the world at large is thus reassured as to the 
stability of the French Republic, it also is of opinion that 
the character and tone of the Republic has a chance of 
improvement under the presidency of M. Loubet. It is 
well enough to say that the President is a gilded figure- 
head, and that the Chamber holds the real political 
power. But the personality of the President must 
count as a factor in politics, and probably as a greater 
factor than outsiders suppose. Itis certain that the first 
three Presidents counted, each in his own way, for a good 
deal; and though it would be absurd to rank M. Faure 
with such statesmen as Thiers and Grévy, yet M. Faure 
counted, and, without speaking uncharitably of the dead, 
he did not count on the right side politically. Socially, 
he was a charming person, and his successfal career 
speaks well for his industry, talent, and character. But 
he was deplorably weak where he should have stood 
strongly against reaction. He may, under the circum- 
stances, have been justified in allowing a vote of the 

nate to dismiss from office a Radical Ministry three 

ear ago; but he certainly helped to strike a 

low then at Parliamentary government, and he 
took the first. step to aid the forces of reaction. His 
somewhat ostentatious desire to associate himself with 
the crowned heads of Europe did not impress the world 
favourably, while it led to hopes of foreign alliances 

Which the French people have found somewhat fruitless. 

€ do not found any positive inferences on the state- 

—— 





ments freely made that M. Faure played into the hands 
of the Army chiefs, and took in undermining the 
authority of the civil tribunals, for these statements are 
at present vague and unsupported by evidence of a 
trustworthy character. But at least he seems to have 
done nothing to sustain the civil power, of which he was 
the chief elected representative, against the arrogance of the 
high military caste. Politically, he was either a nullity 
or @ doubtful factor; socially, he had too strong a 
desire to convert the Presidency into a semi-royal 
institution. He initiated no new policy, and he helped to 
subject France to some serious external risks—all, 
doubtless, done with the sincere desire to benefit his 
country. 

That President Loubet is an ideal statesman no one 
would pretend ; that he ought to have acted more firmly 
towards those of his colleagues who were smirched by 
the Panama scandal scarcely anyone would deny. But 
his character stands high, and he is a very representative 
Frenchman, typical of the great mass of solid country 
people of whom English visitors to Paris or to French 
watering-places know little or nothing. Yet these men— 
industrious, frugal, clear-headed, a little sordid, but 
quite honest—are the backbone of France, and if 
M. Loubet is really a genuine product of that social 
matrix he may prove a successful President at a juncture 
which needs character far more than genius. His 
address to the Senate and Chamber of Deputies, with its 
clear enunciation of the fundamental ideas of the Revo- 
fution, had a truer ring than bas sounded from the 
Elysée since the time of Carnot. It is evident that 
his main policy will be that of Carnot—Repub- 
lican concentration, with the view of merging the 
*‘ group” system in regular parties. It was the policy of 
Gambetta and Ferry, and it is the only possible policy 
if the Parliamentary system is to be a potent reality. 
We have our doubts as to that, in spite of what has 
happened during the last week, because we see the 
historical tendency of the French nation towards some 
more evidertly personal form. But the experiment 
should be honestly tried, and President Loubet desires 
to try it. But if he is to succeed he must convince 
Frenchmen that the Republic is just, and he must 
steadily maintain the subordination of the military to 
the civil power. The Republic cannot afford one jot of 
compromise on that ground, and no Republican 
concentration is possible on any other basis. The 
healthy condition of France is recognised by all 
intelligent thinkers as a needful factor in Europe, and 
hence the election and utterances of the new President 
have operated as a reassuring factor in the general 
political situation. 


DEPARTED SURPLUSES AND COMING DEFICITS. 


Times are changed with the Chancellor of the Exchequer. 
Hitherto Sir Michael Hicks-Beach has had to deal only 
with huge surpluses; now he is called upon to face a 
considerable deficit, and it will be interesting to see 
whether he will prove as efficient in providing for a 
shortage of revenue as he has shown himself to be in 
dissipating previous excesses from which the taxpayers 
have been permitted to derive only a microscopic benefit. 
It is impossible as yet to speak with any precise- 
ness as to the actual outcome of the current year’s 
finances. This much, however, is certain — the 
revenue will not be sufficient to cover the expendi- 
ture, and the only question is as to the amount of the 
deficit. The revenue for the year was estimated at 
£107,110,000, and the expenditure at £106,955,000, thus 
leaving a narrow margin on the right side of £155,000. 
But hardly had the House of Commons disposed of the 
Budget than it was informed that an expenditure in 
excess of that for which provision had been made would 
be necessary, and now supplementary estimates amount- 
ing in all to close upon £2,100,000 have been presented. 
Whether there are others still to come remains to bo 
seen. It will be remembered that last session Mr 
Goschen brought forward a Fi sarge naval pro- 
gramme involving a large tional outlay, but no 
explanation as to the methods by which it is intended to 
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given. It 

that we have not got to the end of the supplementary 
estimates. Dealing, however, with those already issued, 
we know that there will be savings in certain directions 
to set against the extra £2,100,000 that has been asked 
for. Yet allowing for these, the net increase can hardly 
be estimated at less than a million and a-quarter, which 
would raise the total expenditure of the year to close 
upon £108,500,000. 

What adds to the importance of this growth of expen- 
diture is that there is no compensating expansion of the 
revenue which, indeed, has of late been dwindling rather 
than growing. During the current quarter the receipts 
have fallen short of those for the like period of last year 
by £790,000, every one of the chief sources of revenue, 
with the exception of the death duties, having proved 
less productive. The consequence is that whereas during 
the nine months ending December 3ist last there was 
collected £826,000 more than in the corresponding period 
of the previous year, the excess now is only £36,000, the 
total receipts up till Saturday last being £92,192,000, as 
against £92,156,000 at the like date last year. Now, in 
the last six weeks of the March quarter last year the 
receipts amounted to £14,458,000, and if we assume an 
equal amount to be got in during the closing six weeks 
of this year, the total revenue for the twelve months 
would mount up to £106,650,000, or about £450,000 
less than Sir Michael Hicks-Beach calculated upon 
receiving. It may, of course, be that between now 
and the end of March the receipts will exceed those of 
last year. For one thing, the income-tax collectors may 
be whipped up, and made to get in as much as possible, 
and, further, there may be a rush to clear dutiable 
goods out of bond so as to escape any increase of taxa- 
tion which the exigencies of next year’s Budget may 
involve. At best, however, the receipts are much more 
likely to fall short of than to exceed the original Budget 
estimate of £107,100,000, and setting that against 
a probable expenditure of £108,500,000 or more, there 
is left a substantial deficit. 

The outlook for the ensuing year, moreover, is even 
more unsatisfactory. The recent sluggishness of the 
revenue will not permit of Sir Michael Hicks-Beach 
budgetting for a much larger revenue than that of the 
current year. He will, however, have a much larger 
expenditure to arrange for. As yet, only the Army 
Estimates have been issued, but these are enormous. 
They show an increase of no less than £1,397,000. 
What the increase in the Naval and Civil Service 
Estimates will be it is hardly worth while speculating 
upon, as the exact figures will be available in a few 
days. It is certain, however, that these, too, will show 
a material growth, and the question is how the wide gap 
that must exist between the estimates of revenue and 
expenditure is to be filled up. We see it has heen 
suggested that a portion of the Debt sinking fund should 
be alienated. Seeing, however, that Sir Michael 
Hicks-Beach has already diverted to other purposes 
many millions of money that ought, according to our 
fiscal rules, to have been applied to the reduction of the 
Debt, we trust that he does not intend to tamper with 
the terminable annuities which constitute the regular 
machinery for paying off debt. Nor do we 
think that he would be justified in adding to 
the income-tax, which has been maintained through- 
out the recent years of fiscal prosperity at a rate 
which was previously considered to be compatible only 
with times of financial pressure. He may very well, 
however, take back the million or so that he unwisely 
gave last year to the tobacco manufacturers, and an 
extra million and three-quarters could be raised by an 
addition of 1s per barrel to the beer duty. If also he 
would secure again for the Treasury some portion of the 
millions a year that have been devoted to swelling objec- 
tionable grants-in-aid, the position would be greatly 
ameliorated. Such virtue, however, is perhaps too much 
to expect from the Chancellor of the Exchequer, of a 
Government which believes in the saving grace foritself of 
& policy of doles and bribes. But at any rate, it is well to 


r ise that it is to that policy that th t 
— policy e great change 


worse that has taken place in our fiscal position 
is largely due. 
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WHISKY FINANCE—THE PART plaven ao 
~ PLAY 
SCOTCH BANKS ®¥ THE | 


Now that the excitement of the Pattison’ 

subsided, it may be of some value to draw atten | 
the relation of the company to their bankers, and om 
general attitude of the Scotch banks towards the spirit 
trade. With regard to the former, it Seems to us that 
the bankers of Pattison’s cannot escape the 

of having aided that over-trading which was ey 

with other causes, to prove their ruin. 
of less than three years’ standin 
speak for themselves :— 


’ 


For & com 
g the following figures 


‘ £ 
Balances due to bankers .............0005. 194,000 
Bills (accommodation) discounted... . - 178,000 
BS PAFODIS occ esiccdwsccccccccccccsccecs 377,000 
£749,000 


And when we further consider on the one hana | 
the notoriously-boomed condition of the trade, and | 


every year becoming worse in that respect, and on the | 
other hand, the foolish extravagance of the com y, | 
their advertising mania and building fetish, all which 
withdrew from them the confidence of those in theirown | 
line, we hardly know whether to wonder most at the | 
audacity with which they courted ruin, or at the| 
extent to which their bankers met their demands | 
There is no doubt that the banks, as well as others, have | 
suffered through the departure of the former from an old | 
adage which is, perhaps, so old that they consider it} 
ee viz., that a banker should either have the | 
| 


: incessant and yearly increasing over-produetion | 


whole of an account, or none of it. This is business to | 
split which does not divide the risk; it increases it, It } 
is, of course, possible for the banks, with the approval of | 
their customers, to make arrangements as to the condast | 
of the accounts; but the policy is a pernicious one, andif | 
two or three banks are giving 7 toto more credit thamthey | 
would give individually if they had the whole business, | 
the sooner this ceases the better. And when it dogs, } 
what will almost invariably be found? This, that ome | 
bank has outwitted the others. One will have gathered | 
in the lion’s share of what security was to be had. The} 
| cause of double accounts is probably the competition for | 
| business, but they open the way to the indiscriminste | 
circulation of bills. It is impossible for the banker who 
has only half an account to have thorough command } 
{over his customer's finances, and where s ive | 
business is introduced, the banker will find it hardt 
detect it. He cannot see into his rival’s portiolio, 
and perhaps it is just as well that he cannot, fr 
it would then be evident to what extent bills had bee 
drawn, not for value or on the strength of the — 
but for pure accommodation of his customer. 
whole of Pattison’s business been in the hands of one 
bank we are quite certain that they would neither have} 
obtained accommodation, in the form of overdraltsor 
bills, to the extent that they did, nor have been 
to carry on their reckless business to such disastrous 
results. This is one of those great banking principles 
which past experience has shown can rarely be sy) 
aside with impunity, and it is not conducive to the com 
jidence of the public in banking institutions that they 
should, even in the press and strain of competition 
business, be found disregarding them. 

The position which the banks occupy with regard to 
the spirit trade may be seen better if we give some 
methods by which it is financed. In the first place, we 
have the bills drawn by the distillers’ companies for pto- 
duce supplied, and discounted by the banks. Where the 
stuff goes direct from the distillers to the blenders itis 
comparatively easy for the banks to watch whea 
market is being forced, and to tighten the 
accordingly. But where the whisky is: sold to brokers 
it may pass through half-a-dozen hands before it actuslly 
reaches the blender, and on each occasion where the 
transaction is not for cash, a bill, usually at four month j 
currency, is drawn. Herein lies one of the great 
of the trade, that the same parcel of whisky ma 
five or six times its value in bills. If it be ask Ya" 
the bankers exercise any control?” our reply 16 al 
To take an example. A. sells to B. and draws 08 TT 
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with his banker. 3B. sells the same parcel, and in tura | 
draws a bill on his purchaser C., which he also discounts. | 
This means bills for twice the amount. Where the | 
banks have an opportunity for putting a stop te this suc- | 
cession of paper credit is when B, offers his banker his bill | 
upon C. for discount. His banker is quite entitled, if he | 
considers that speculative trading in the market is being 
overdone, to decline the bill unless the proceeds are 
applied in liquidating his debt to A. 
Another objectionable practice which bankers cannot | 
too severely discountenance is what is technically | 
termed “ crossing,” that is to say, A.may buy from B. a | 
parcel of whisky of a particular distillery on the under- 
standing that B. buys from him a parcel of another, or it 
may be of the same distillery, but, perhaps, of a different 
age. There may be legitimate trade, but, on the other 
hand, the system may be used unscrupulously for forcing 
up prices, whilst the bills created on this juggling of 
goods may not be worth the paper they are written on. 
We next notice the extent to which the banks dis- , 
counted accommodation bills for Pattison’s. It is to be 
hoped that these give no general indication of the length 
to which that kind of paper has been accepted by the | 
banks as a whole, as if they do, we have not seen the | 
end of the whisky crisis. These accommodation | 
bills might be of two classes; they might be for 
trade, as working capital, or they might be for 
joint speculations. The latter are used in trans- | 
actions of large amount, and where the market is not 
inflated or production is not in excess of the demand, may | 
prove a profitable stroke of business, as the whisky is 
always increasing in valué with age. The banks, in| 
such circumstances, may have very good security, as | 
they not only have possession of the whisky, but also | 
accept only the best names. The evil comes in when | 
the market, as has been the case for years back, has been | 
gorged with supplies, when anyone might have seen that | 
it was hopeless to expect the demand to increase at the | 


same rate as the supply, when every year the amount of | 


spirits in bond was rising by leaps, and new distilleries | 


| gratulated upon the result of their labours. 








lies at the door of the public, who seemed to 
be incapable of exercising any discretion as to the 
investment so long as the company was connected with 
the trade. It remains for the banks to see that whilst 
giving all due consideration to their customers they do 
not hesitate to restrict thejr facilities until the market 
has once more been brought into its normal condition. 





THE CENTRAL PACIFIC RAILROAD. 
AFTER protracted negotiations and discussions which 


_ threatened to be endless, a scheme has at last been 


formulated for the reorganisation of the Central Pacific 


| Railroad upon a practicable basis and the meeting of 
| British shareholders in the company at which thescheme 
| was submitted a few days ago, accepted it with virtual 


unanimity. This decisiou isnot at all surprising, for the 
plan put forward is distinctly more favourable than the 
shareholders could well have expected, and Messrs 
Speyer and Co., by whom the negotiations have been 
brought to a satisfactory conclusion, may be fairly con- 
They were 


| confronted by difficult conditions requiring delicate hand- 


ling, especially in connection with the indebtedness of 
the company to the United States Government, and the 
curious arrangements existing between the Central 
Pacific and Southern Pacific Companies ; and they have 
succeeded in devising the means for freeing the company 
from debt and placing it upon a workable footing. But 
the feature which differentiates the Central Pacific plan 
from most of the American railroad reorganisations of 
recent years is, that it deals very tenderly with the 
ordinary shareholders, the assessment required of them 
being two dollars per share, comparing with fifteen 
dollars per share in the cases of the Northern Pacific and 


In these circum- | Union Pacific Companies, and twenty dollars in that of 


threatened even greater additions. | ! 
stances, to speculate for a rise was far from safe, and any | the Philadelphia and Reading Company; while, as a 
banks which have lent themselves to the taking up of | kind of set-off, the 1 per cent. dividend which has been 
large stocks can hardly be surprised to find themselves | doled out to them by the Southern Pacific Company for 


saddled with more than they care for at present. 
Another form of discount is in connection with tied- 


the past few years is to be practically guaranteed in 


houses. It is the aim of the various companies to | Perpetutty. 


secure the consumption of their goods in this way. And | 


The details of the scheme of reorganisation are set out 


where the system is conducted on thorough business-like | jn full in our advertising columns, but it may be worth 


principles, these tied-houses prove valuable to the com- 
pany, and bills and advances made in connection with 
them need cause no alarm. But it certainly is necessary 
that the companies see first of all that the holder of the 
house be worth some money, and then, by careful super- 
vision, ensure that nothing in the conduct of the house 
will imperil the renewal of the licence. Where the 
system is conducted at haphazard, where men of straw 
and incapable have goods recklessly supplied to them, 
which will never be paid for, where no periodic stock- 
takings are made by the company, and where premises 


are bought with the licence at a figure utterly regardless | 


of what they would fetch if for any reason the licence 
were withdrawn, there is only one end to such business, 
and one fate for discounts and advances made under 
such a system. It is for the banks to see in which of 
these two ways their customers are conducting this part 
of their business. 
In conclusion, we may refer to the assistance which 
banks give to the trade. 
companies show this only approximately, for it is 
y the practice of the Scotch banks to make 

8 (which are generally for fixed periods, ing 

mone month to a year) on istered transfers. 

*he banks also afford facilities for the speculative 
investor by readily lending on the shares of new 
ries, and these advances are = not only to 

ose in the trade, but to the public in general. In 
cither case it is to be feared that the banks have lent their 
funds to float companies which were not called for, and 
When the article to be produced by them was already far in 


ee 


The registers of the 


while to refer to them generally and briefly here. In 
the first place, with regard to tne indebtedness of the 
Central Pacific Company to the United States Govern- 
ment, amounting, principal and interest, to nearly 
$59,000,000, Messrs Speyer and Co. have negotiated an 
agreement under which the company will pay off the 
whole of this indebtedness within ten years in equal 
half-yearly instalments, with interest meanwhile at the 
rate of 3 per cent. per annum, a smaller rate, by the 
way, than that exacted from the other reorganised 
Pacific railroads. The payments are to be made by 
twenty notes of the Central Pacific Company, falling due 
half-yearly, beginning August Ist next, and these notes 
are to be secured by an equal amount at face value of 
new first refunding mortgage 4 per cent. gold bonds, part 
of a total authorised issue of $100,000,000. The 
syndicate formed by Messrs Speyer and Co. have 
agreed to provide $11,762,543 for the earlier matur- 
ing instalments of the payment to, the Govern- 
ment, leaving $47,056,000 of the new bonds to be 
retained as collateral security by the United States 
Government. Of the balance of the issue of refundi 
bonds, $51,253,000 will be aes to the parti 
exchange of existing Central a — bat = 
int of most importance is that paymen 
oF the Government's claim is to be spread over 
ten years, and that the rate of interest upon the 
balance outstanding at any time is to be 3 per cent. In 
the second place, it is proposed to create and issue 
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$25,000,000 of 34 per cent. bonds, with capital and 
interest guaranteed by the Southern Pacific Company, 
and secured upon the present sinking fund securities and 
lands, the income derived from which is specifically to 
be pledged for the payment of the interest on these 
bonds, while the proceeds of the sales of lands as well 
as of the sinking fund securities, when realised, are to 
be appropriated primarily to the purchase and cancella- 
tion of the 34 per cent. bonds at a price not excecding 
par. It is also provided that Southern Pacific Company's 
bonds shall be exchanged for the existing 4 per cent. 
preferred stock of the Central Pacific Company, while 
the assenting shareholders are to receive a number of 
Southern Pacific common shares equal to their present 
holdings, together with 25 per cent. of Southern Pacific 
4 per cent. gold bonds, subject, as we have said, to an 
assessment of $2 per share. 

If the offer made to the Central Pacific shareholders 
be accepted—and there is every reason to believe it will 
be—the Central Pacific Company will be sold to, and 
form an integral part of, the Southern Pacigc Company, 
and it is pointed out that all questions of undue favour 
being shown to the Southern Pacific, to the detriment 
of the Central Pacific, will be effectually and permanently 
disposed of. It is possible that some of the Central 
Pacific shareholders might have preferred that the 
undertaking should not be absorbed by the Southern 
Pacific, for the latter company has anything but a high 
reputation, and it is still ‘ bossed,” as it has been 
throughout its history, by Mr Huntington; but, as 
Mr Banbury pointed out at the meeting, the only 
alternatives to such an amalgamation as is proposed 
were, that the shareholders should find the capital for 
liquidating the claim of the Government and working 
the system themselves, or that a new alliance should bs 
sought, with the certainty of lively rate-cutting 
expedients, by the Southern Pacific. 

The framers of the scheme mention that the com- 
bined earnings of the two systems for the fiscal 
year ended June 30th last showed a surplus of 
$3,787,808, allowing for the increased fixed charges 
under the readjustment plan, including the interest 
on the new 4 per cent. gold bonds, which are to guarantee 
the present 1 per cent. on Central Pacific shares. 
It should be noted, however, that the net surplus of 
the Central Pacific Company, stated at $1,561,464, is 
subject to deductions on account of ‘‘ betterments”’ and 
so on, so that the net profit works out at a smaller sum, 
while in the case of the Southern Pacific Company the 
last annual report stated that the period under review 
had been an exceptionally satisfactory one in respect to 
the company’s earnings. Still, the plan as a whole 
appears to us to have been drawn up with care and 
consideration for all the interests involved, and it is 
certainly entitled to the acceptance of the shareholders, 


for it is much more favourable to them than has 
seemed at all likely. Less than a year ago Central 
Pacific shares stood at about $11; they have 


lately been dealt in at over $55, while Southern 
Pacific shares, upon which no dividend has been paid 
for many years, have ‘‘changed hands” at over $40. 
The latter shares are not largely held here now, what- 
ever may happen as a result of the Central Pacific 
reorganisation scheme; but it is obvious that the 
current quotations of both issues depend for justifica- 
tion upon highly problematical improvements in the 
net earnings of the joint undertakings. While, there- 
fore, Central Pacific shareholders would be well advised 
in assenting to the proposed plan, we think they would 
be equally well advised in seizing the opportunity with 
which Messrs Speyer have provided them to realise 
their holdings. Operators on the other side of the 
Atlantic apparently hold sanguine views as to the future 
of the two companies ; but, remembering their history, 
and the practical impossibility of shareholders here 
exercising any real control over those who manage their 
affairs in the States, we should have no hesitation, if we 

ere holders of Central Pacific shares, in takin 
advantage of the present state of the market to sell out 
upon terms which would have been regarded as 
ridiculously extravagant a few years ago. 
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SHIPOWNERS AND COLLISION LIAB 


No one, we apprehend, having any knowled | 
subject, will be disposed to quarrel with thew rb: 
adopted at the recent meeting of the Chamber of 
Shipping, viz. :— | 
“That having regard to the period which bon 
elapsed since the enactment of the present law te 
to the pecuniary responsibility of British shipowners in | 
cases of collision, to the great’ changes in shipping | 
affairs which have occurred since that time, and to the | 
serious inconvenience which arises through British law | 
differing on this subject from the laws of other maritime | 
nations, Her Majesty's Government be urged to grant | 
an inquiry into the whole subject.” 
Thanks in no small degree to the persistence and 
energy of that able and astute bell-wether of the ship. 
owning flock, Mr John Glover, the subject is, indeed, one 
touching which shipowners, as a body, have come to be 
greatly exercised, and, as we think, with reason. If 
may be convenient if we briefly refer to the gradual 
process by which the law has evolved into its present 
illogical and eminently unsatisfactory position, At 
common law, shipowners, like other employers of labour, 
are personally liable, without limit, for the acts of their 
servants resulting in the lose of or damage to property, 
The Dutch having, as we believe, some couple of cen. 
turies ago found this wide liability prejudicial to shipping, 
decided to limit it in certain cases. ‘Their example was 
followed in 1734 by the British Government, who limited 
shipowners’ liability for certain thefts of cargo to the 
value of the ship and freight, and in 1786 the 














of this limitation was further enlarged. In 1813, for 
the first time, the subject of collision liability 


was dealt with by being brought also within the limite 
tion. So matters remained till 1854. It appears that 
on the passing of Lord Campbell’s Act in 1846 ship 
owners received a rude shock, Up to that time there 
had been no such thing as a pecuniary liability for the 
wrongful causing of death, but on the passing of that 
Act shipowners found themselves face to face with an 
unlimited pecuniary responsibility in respect of the lives 
of passengers and others on board their own and other 
vessels. As the result of their outcry there was 
included in the 1854 Merchant Shipping Act a clause 
the effect of which was to tack on to the 188 
Act a provision that, in the case of life claims, ship- 
owners’ liability should be limited to the value of 
the ship and freight, but—rather an important but— 
the value of the ship to be in no case taken at less 
than £15 per ton. This £15 minimum was arrived 
on the captivating, but as it seems, in contemplation 
of facts as they exist to-day, altogether unsound 
theory that to fix the liability merely at 
value of the ship, without a minimum, would lead 
to the supplying of passenger vessels on a cheap and j 
nasty basis, with a view to the sutomatic reduction of | 
liability. | 
The next development took place in 1862. The} 
circumstances in which it arose are somewhat obscure. | 
Contemporary literature indicates as at any rate one) 
reason for it, that shipowners were doubtful as @| 
their legal right to insure their liability for life claims, | 
and anxious that this doubt should be removed in theit | 
favour. The 1862 provisions touching shipowners | 
liabilities formed, however, but a portion of the much | 
wider subject of merchant shipping regulations generey 
If the discussions had been confined entirely or main} | 
to owners’ liabilities, it may well be that the focussing | 
of so much shipowning attention on the point which we 
are considering would have resulted in material ® 
ments. As it is, the 1862 modifications of the 1854 Adt 
bear somewhat of the appearance of a practical } 
The £15 liability for life claims, either per se ra 
with property claims, was made a fixed ins 
minimum liability; but the property liability, fixed uP | 
till now at the value of ship and freight, was “ av 
The ship and freight valuation, as a basis for res 


| 


fast value of £8 per ton was ascribed toevery ve 
or old, soft-wood or iron, ship or steamer. The agr 
able theory was, so far as we can learn, that the gt — 
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total tonnage, would give an average value of £8 per ton, 
and, to quote Traddles, ‘‘There you are!” e have 
been hearing a good deal of late of the Anglo-Saxon 
love of compromise, but have come across no such 
striking instance of it as the foregoing. We have our- 
selves & shrewd suspicion—in which, however, we 
shall learn with pleasure that we have been mistaken— 
that this ingenious device of averaging values which 
may and do vary greatly amongst themselves, had 
a at the back of it an official desire to pacify 
influential owners of high-valued passenger steamers, 
and the brilliant device of an average figure was hit 
on as a happy way out of a dilemma. 

Naturally, the owners of costly vessels found nothing to 
object to in such a solution; they did not care how the 

uction of their liability was arrived at so long as it was 
eflected; while the owners of the low-valued vessels, if 
they properly realised that their liability was being levelled 
up in order that the liability of their wealthier com- 
petitors might be levelled down, failed to make them- 
selves heard in protest. Shipowners, evidently, a 
generation ago were not associated, instructed, and 
organised as they are to-day. The time has, however, 
come when the owners of low-valued vessels are dis- 
inclined to remain under the operation of a one-sided 
law. They point to the fact that whereas the earliest 
steps in the process of a merciful limitation were 
avowedly framed in the interests of the national shipping, 
which it was deemed expedient to encourage, the 
£8 fixed limit has precisely the opposite effect, 
since it presses cruelly on the proprietors of low- 
valued ships in order to save, or, at any rate, with 
the effect of saving, the pockets of wealthy owners. For 
example, the liability being £8 per ton impertially, the 
owner of an obsolete vessel, worth, say £1 per ton, is 
liable up to eight times the value of his ship, while the 
owner of the mail-boat, worth, say £48 per ton, is liable 
only up to one-sixth; or, in the case of two 1,000-ton 
vessels, worth £1,000 and £48,000 severally, a liability 
in each case of £8,000. It is a law for the few rich and 
against the many poor; and the many poor are crying 
out. Fortunately for their interests, in addition to 
having a very strong case, they possess in Mr Glover a 
valiant champion and a discreet. What he, Mr Glover, 
would like to see—and we can well understand such a 
desire—would be the £8 fixed liability converted into an 
£8 maximum liability ; so that, while the owners of the 
mail-boats would still pay only their £8, the owners 
of the worn-out tramp or ancient ‘‘ wind-jammer” 
would pay only so much as their ship might be actually 
worth, and no more. But the mail-boat owners are 
coy. Mr Glover, say they, speaks pleasant words about 
an £8 liability as a maximum, but he obviously cannot 
guarantee that this view will commend itself to the 
Legislature. In the words of Mr J. G. 8. Anderson, of 
the Orient Company, ‘the owners of costly steamers 
find no difficulty in conducting their business under the 
existing law.” It is, in fact, a capital working system 
for the owners of costly steamers. For whilst, on the 
one hand, liable up to only £8 per ton themselves, what- 
ever the greater value of their vessel, on the other, the 
law enables them to extract £8 per ton out of the pocket 
of the owner of another vessel, however much that figure 
may exceed the value of the latter. 


Such a condition of the law is amazing to foreign nations, 
and is, as may be supposed, greatly in the way of the 
praiseworthy efforts now being made in the direction 
of international uniformity of legislation. And, indeed, 

W can we expect foreigners to look favourably on our 
law when a large and important section of the ship- 
owning community in this country is loudly protesting 
against its inequities and absurdities? Without doubt, 
our law calls urgently for reconsideration. And there 
should be the less hesitation in acceding to the demand 
for reform in view of the fact that modern facilities for 
insurance are such as to enable shipowners to fully 
protect themselves at their own expense. Fortunately, 

r sense of justice—and injustice—has been educated 
to @ point of sympathetic acuteness which will render it 
easy for them to appreciate the beauties of this aspect of 
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total value of all British shipping, divided by the grand | 


the case. For to further reduce shipowners’ liability 
for loss of or damage to on vessels run into, 
would obviously be to them at the cost of 


innocent third parties; and the day, if it ever existed, for | 
encouraging their prosperous community—in thiscountry, | 


at any rate—at the expense of cargo-owners, must 
indeed now be regarded as entirely And as no 
alteration of the law is likely to be conceived in any 


other spirit, cargo-owners may wish well to Mr Glover's [ 


efforts on behalf of the oppressed members of the craft 
of =— he is a so janily distinguished and popular 
member. 


SOME AUSTRALASIAN MATERIAL INTERESTS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBouRNE, January 11, 1899. 
PASTORAL INTERESTS. 

ALTHOUGH some authorities still anticipate that the 
Australian wool clip of 1898-9 will show a slight falling 
off in quantity as compared with 1897-8, yet the progress 
figures relating to shipments encourage the opposite 
view. According to a compilation made by Dalgety and 
Co., Limited, the shipments from Victoria, New South 
Wales, South Australia, and Queensland from July lst 
to December 31, 1898, amounted to 884,425 bales, against 
840,356 bales for the corresponding period of 1897, an 


increase of 44,069 bales being shown. A part of this | 


increase is, however, due to the acceleration of shipping. 


Prices realised at the local auction sales show a decided § 


improvement as compared with the previous year, and 
wltogether the aggregate Australian clip will yield better 
results. The prospects of the pastoral industry have 
brightened. The volume of the New Zealand wool clip 
is not yet known, but so far this season shipments show 
a slight decrease as compared with the previous season. 
The colonial auction sales have ecuieel greater sup 


than ever, as will be seen from the following particulars jj 
of quantities offered and sold in Melbourne, Sydney, 


and Adelaide during the months of October, November, 
and December in 1897 and 1898. 
1 


898. 1897. 
Bales, 

.»» 650,385 

- 582,938 


Proportion sold TS nee 894 
It is claimed by the selling brokers that better prices 
correspondingly have been obtained than those obtained 
at the London auction sales. More buyers, anxious to 


have a wide selection, have come to the colonies this | 
season than in previous years, and no doubt can be | 


reasonably entertained of the supremacy of the colonial 


market. The banks and. some of the large co 
ndon ; 


companies continue, however, to ship direct to 
but the time has arrived when this policy can no longer 
be considered as most conducive to their clients’ 
interests. The question of exchange and the employ- 
ment of statfs in London appear to have something to do 
with the question. 

Connected in part with the foregoing subject is the 
announcement that Goldsbrough, Mo 
Limited, will cease to transact their own consignment 
business in London, and that the Australian Mortgage, 


Land, and Finance Company, Limited, will take charge | 
of it, the latter company in its turn giving its colonial 


selling business to the former as auctioneers. The out- 
look is that the Australian Mortgage, Land, and Finance 


Company will gradually further modify their policy of | 
t of the 


shipping direct to London. Another 
arrangement that has been effected is that in the event 
of any fresh change being necessary in d to the 


affairs of Goldsbrough, Mort, and Co., Limited, the 


other company could undertake their ment. 


While referring to the affairs of pastoral companies, | 


a remark upon a portion of the proceedings at the 
annual meeting of the New Zealand eels and 
Mercantile Agency Company, recently held in London, 
will not be out of place. At the meeting a shareholder 
suggested, and the chairman 2 to approve of the 
suggestion, that the trustees the debenture-holders 
should surrender the certificates they hold in respect of 
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suffered by them, thus abandoning a right to 
aeirk Te) that the way might be facilitated for the 
resumption of the payment’of dividends to the ordinary 
shareholders. But the writings down of the company 
at the time of the second re-construction were so drastic 
(and, under the circumstances, properly 80) that it is 
believed that the prospect of making a considerable 
recovery, at least in Australia, is good. That the 
debenture-holders ought to receive any such recovery 
until the amount by which their claims were written 
downis made good, is beyond cavil. é 

In that important branch of the pastoral and grazing 
industry—the frozen meat trade—New Zealand has 
made considerable strides during the past year, but ‘the 
Australian exports have been stationary. There are 
indications, however,that the supply of stock fit for 
freezing will increase considerably before long. In the 
meanwhile there is some diminution in the supply of 
refrigerated tonnage, the falling off in freight to 
England and the uncertainty of conditions having led 
to the machinery being taken out of some vessels. 

The export of butter from Melbourne this season 
shows a considerable increase, and as prices have been 
higher than a year ago, the results obtained are far 
more substantial. 

The year 1899 promises fairly well for all the industries 
based upon the flocks and herds of the colonies. 
There is, however, a drawback to be met in consequence 
of the increasing disposition of the Legislature to 
interfere with mercantile arrangements, principally 
under the guise of caring for the public interest, in order 
to extend Government departments, and to provide 
billets. Legislation to regulate the frozen meat and 
butter export trades is adopted by legislators who know 
next to nothing of them, and the administration is 
entrusted to the civil servants, who possess the same 
negative recommendation. 


THE WHEAT HARVEST. 

After all, Victoria has reaped a large wheat harvest, 
the largest yet recorded for the colony, a preliminary 
estimate giving a production of at least 20,000,000 
bushels. This resnlt is due partly to the extension of 
the area under cultivation, and partly to the cool and 
favourable weather that followed the parching hot and 
cold winds of October. The exportable surplus is at 
least 11,500,000 bushels—say, 300,000 tons. The South 
Australian harvest has also surpassed expectations, and 
it is estimated that 150,000 tons are available for export. 
The New South Wales yield, notwithstanding a con- 
siderably extended area, is less than that of last season, 
and, according to official estimates, there is practically 
nothing to export. Some private estimates by respon- 
sible persons suggest, however, that there may be a 
moderate exportable surplus. The Queensland crop, 
always insignificant, also shows a decrease. In Western 
Australia a good yield off a small area is reported, but 
thecolony will have to import the greater part of its 
requirements. But the development of agriculture in 
the South-Western portion of Western Australia is an 
encouraging feature. The Tasmanian wheat crop is 
expected to be a full one, sufficient to cover all local 
requirements. New Zealand prospects are extremely 
favourable, and unless the unexpected happens, there will 
be a considerable exportable surplus. After suppl ying 
Queensland and Western Australia with the flour they will 
require during 1899, the two Southern colonies, Victoria 
and South Australia, will have to dispose of close upon 
400,000 tons to over sea destinations. South Africa will 
take a portion, and the efforts commenced several years 
ago to find markets in the Far East in competition with 
Californian flour, but suspended in consequence of two 
or three partial harvest failures, will be actively resumed. 
But the great bulk of the exportable surplus will have to 
find a European outlet, and as the continent does not 
appear to want much Australian white wheat this year 
that market will have to be principally Great Britain. 


Victorian millers are desirous of opening a trade in this 


flour with England. There are two reasons why, how- 
ever, the export of breadstuffs may tend to drag, viz., 
first, the reluctance of farmers to part with their produce 
at the low prices current, and, secondly, an inadequate 
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supply of sailing tonnage for January and vidi 
With regard to the latter point it me be noked 
considerable number of sailing vessels are now on . 
way, or are about to saii from South American ports to 
Australia, either under or with the intention of 
obtaining wheat charters. Rates of freight are rather 
high, being 30s per ton, dead weight, for handy vy 

28s 9d for medium size, and down to 273 §q for | 
large carriers. At the shipping price now ruling, viz, 
2s 64d to 2s 63d, f.o.b., and after deducting railway and 
other charges, the net average return to the wheat | 
grower at the nearest railway station is about | 
2s 2d per bushel. Where the yield is, say, 20 bushels 
per acre (the land being worth 30s to 40s per acre) this 
low price gives a fair profit, cultivation expenses being | 
extremely light, but where the yield is only 5 or §} 
bushels as in most ofthe Mallee districts, the result igg | 
very poorone. The expectations once formed reg 
the capabilities of the Mallee are not being borne out by | 
results. The soil is soon exhausted, and the normal | 
condition of the country is that of extreme dryness and 
sterility. The projects for irrizating the Mallee at 9} 
great expense (the money, of course, to be borrowed) are I 
wild. 

That the comparatively good harvests of Victoria and 
South Australia will administer a fillip to trade is beyond 
doubt. For not only may the exportable surplus be 
valued at close upon £2,000,000 net, but the low prices 
will mean a reduction of over a million in the bread bill 
of the population of the two colonies, as compared with, 
say 1897, while the reduction in the bread bill of the 
seven colonies will amount to between 2 and 3 millions, 


GOLD PRODUCTION AND DISTRIBUTION. 


Particulars of the gold production in 1898 of four 
colonies have been received. ‘The figures compare with 
those for the previous year as follows :— 





1898. 1897. 
Ounces. Ounces. 

ERED inn nksnesdweteniens 837,258 812,766 
New South Wales.......... 341,722 292,217 
Quetaland i. civ bess cves 918,000 808,000 
Western Australia ........ 1,050,183 674,989 
Total, four colonies...... 3,147,163 .... 2,587,972 


Estimating the production of the three colonies of 
New Zealand, Tasmania, and South Australia a 
350,000 ounces (the quantity for 1897 was 322,700 
ounces), the total for Australasia for 1898 may be | 
placed at very closely 3,500,000 ounces, against] 
2,900,000 ounces for 1897, and 2,378,000 ounces for } 
1896. At an average minting value of £3 16s per oumes 
(this is very nearly the average showa by the returns of 
the Melbourne and Sydney mints), the gross values for 
the last three years compare as follows:—18%, | 
£9,036,000 ; 1897, £11,020,000 ; 1898, £13,300,000. If 
any slight amendment of the 1898 figures should become | 
necessary, it will probably be in the direction of increas | 
rather than decrease. 

During the last two years the quantity of coi and | 
bullion (mostly sovereigns taken for export), issued by 
the two colonial mints has been as follows ar 


} 


} 
' 
i 


1898, | 

£ £ 

Melbourne Mint ........ 5,815,610 5,344,014 
Sydney Mint .......... 2,618,205 2,662,448 


Total 8,433,815 .... 8,006,462 | 

Nearly £5,000,000 worth of gold produced in 1898 has 7 
been shipped direct without passing through the mints. 
The Perth Mint will doubtless commence operations 
shortly, when probably the export of native gold from 
Western Australia will give place to the shipment 
sovereigns and mint bars. To Western Australia 
want of a mint is a real drawback, because to % 
gold to Melbourne to be coined and then to ship it henee 
means a double cost of freight, &c. Brisbane 
urge a claim to the establishment of a mint, ci 
nearly all the Queensland gold is produced in the N re! 
and if it has to be sent to a mint then it may as wellgo# 
Sydney as to Brisbane, the expenses being about thessae 
Similarly a New Zealand demand for a mint would be 
without reason, for the Otago goldfields are se ie 
nearly a thousand miles from those on the Thames, 
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\| Australasian gold production hopefully. That 1899 will 
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of sending to a central mint would be as t 

ee sending to Sydney and Melbourne. wag 
The exports of gold to trans-Australasian destinations 
from thefour principal Australian gold-shipping ports for 
the last two years compare as ewe — 


1897. 
From £ 
Melbourne ........-. 3,258,149 5,760,026 
Sydney ....-.eseeeees 6,773,947 4,792,000 
DEES bccccces cece 371, 232,534 
Albany ..+--+essceree 1,632,476 1,329,767 





ee 12,036,072 . 12,114,327 

Of the gold exported from Sydney in 1898 about one- 
half was really obtained from Melbourne, being sent by 
train for shipment to San Francisco. To the total of 
over £12,000,000 for 1898 have to be added direct 
shipments of raw gold from Queensland and New 
Zealand. When the requisite particulars are to hand 
it will be found that the total gold remittance from the 
colonies was about £13,500,000 as compared with about 
£13,000,000 in 1897. In the two years the colonies 
have supplied the world with gold to the extent 
of £26,500,000, of which £24,400,000 represents the 
current production, andthe balance a draft upon bank 
holdings. 

There is every reason to regard the future of 


yield a better result than 1898 is almost beyond question. 
But the British investor has, as always, to scrutinise 
ventures offered to him, especially when, as in the case 
of Victoria, the Government goes out of its way to 
promote the introduction of British capital into the 
country. Gold-mining enterprise no more wants 
Government support, excepting for the ulterior object 
just named, in Victoria than in any other part of the 
world. 


BUSINESS NOTES. 


Italian Finance.—In his speech at the dinner of the 
Italian Chamber of Commerce on Wednesday last, the 
Italian Ambassador, while admitting that his country 
had for the past ten years been passing through a period 
of crisis, maintained that at length the end of the crisis 
had been reached, and that an era of recuperation and 
progress has now been entered upon. Everyone must 
wish that the Ambassador’s hopeful anticipations may 
be justified by events; but if they are, he will have 
shown himself more skilled in discerning signs of the 
future than accurate in his knowledge of past events. 
Thus, for instance, if he is correctly reported, he 
declared that ‘‘ the money actually paid into the coffers 
of the State every year balances the expenditure to the 
amount of about £66,000,000, and all this without a 
single iesue of stock having been made during the past 
ten years.” Now if by this the Ambassador meant to 
convey that during the past ten years the Italian 
expenditure has been kept within the limits of the 
revenue, then his statement is entirely opposed to fact. 
There is not one of the ten years that has not closed 
with a more or less heavy deficit, and during that period 
very considerable additions have been made to the 
national debt. As to the financial condition of the 





|| Country, therefore, it is evident that the Ambassador 


spoke much too optimistically, and as it was upon the 
alleged satisfactory financial position that he based 
certain reassuring statements in regard to the material 
condition of the people, it is to be feared that that also 
was depicted by him in too bright colours. 


Electric Lighting Companies’ Reports.—Several impor! 
tant electric lighting undertakings have still to announce 
their results for the past year, but a sufficient number of 
reports have been issued to afford a good general idea of 
the progress of the industry. A comparison of dividends 
only is apt to be misleading, and even the net profits are 
not a certain guide where there have been changes in 
capital. In the following statement, therefore, we com- 
pare the capital, net profits, and dividends in the reports 
just issued, with corresponding figures a year ago :— 
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3 377 324. 21,377 
City of London ....)1,400 1318 874 77,767 
Notting Hill ...... 126, 110,000 7,252) 6,854 
St James's and Pall 
Mall .......0004. 310, 250,000, 29,890} 29,074 
Westminster ...... 5 499,500 47,342| 49,461 
81 074183,628 191,318! .. | .. 





a a 


It will be seen that in face of a growth of £300,000 in 
the amount of capital, the net profits of these five com- 
panies have fallen off to the extent of nearly £8,000. 
That is mainly due, it is true, to the exceptionally poor 
results obtained by the City of London Company, but of 
the others only one has been able to make any increase 
in its rate of dividend. The results are necessarily dis- 
appointing to those who took part in the gamble in 
electric lighting shares a year or so ago, when market 
values were inflated to an extent that could only have 
been justified on the assumption that the profits of the 
industry were going to advance by leaps and bounds. 
The shares are quoted considerably lower now, but even 
at current prices the return is much too low if con- 
sidered as the permanent yield from the industry; 
and it seems evident that while there is still a wide 
scope for developments, expansion will be rather of the 
steady plodding kind, from which no rapid increase in 
net profits is to be expected. Moreover, the companies 
have to face the possibility of severe competition at 
points where they believed themselves to be secure 


probable that the question will rather be, how to main- 
tain dividends at their present point than the extent to 
which they can be increased. 


The Growth of the British Mercantile Marine.—I'rom 
Lloyd's statistical return of vessels added to and removed 
from the register during the year 1898, it appears that 
the total addition of steam tonnage during the year has 
been 1,111,768 tons gross; and, of sailing tonnage, 
29,053 tons gross; or, in all, 1,140,821 tons gross. So 
large an addition of steam tonnage has not been 
recorded in any previous year. About 90 per cent. of the 
tonnage added to the register consists of new vessels, 
not one of which has been built abroad. The largest 
items among the other additions to the register are 
those of vessels transferred from British colonies and 
from foreign countries to the United Kingdom. These 
together amount to 97,920 tons, or less than 9 per cent. 
of the total. In spite of the enormous output from our 
shipbuilding yards, the net addition to the register of 
the United Kingdom was smaller than in some previous 
years owing mainly to the large tonnage sold abroad. 
The gross deduction of steam tonnage from the register 
amounts to 696,660 tons; and, of sailing tonnage, to 
234,868 tons; or, in all, to 931,528 tons. About 33 per 
cent. of the steam tonnage, and 32 per cent. of the saili 
tonnage, included in these figures, have been remov 
on account of loss, breaking up, dismantling, &c. It 
should be noted that in the returns of the istrar- 
General of Shipping (from which the table is compiled), 
wrecks, &c., are included according to the months in 
which they were respectively reported to him, and not, 
as in Lloyd’s Register Wreck Returns, according to the 
dates at which they occurred. The tonnage transferred 


to foreigners during 1898 reaches the total of 
588,508 tons, ex ing the similar figures for 1895, 
1896, and 1897 (themselves exceptionally high) by 229,371 


tons, 249,233 tons, and 200,714 tons respectively. The 
steam tonnage which has been deducted on this account 
amounts to no less than 434,725 tons, and the sailing 
tonnage to 153,783 tons, or about 62 and 65 per cent. 
respectively of the total deductions in each case. In 
the main, the vessels which are transferred to mere 
are not of very recent construction. Tables which are 
included in the Registrar-General’s returns indicate 











from interference, and all things considered it seems | 
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before 1885, and more than two-thirds before 1890. 
During 1898 the United States of America and Norway 
have been the largest purchasers. The United States 
have acquired from the United Kingdom 42 vessels of 
118,957 tons; and Norway has acquired 113 vessels of 


| 109,885 tons. Among other principal purchasers may 


be mentioned Germany (74,812 tons), Italy (66,438 tons), 
Sweden (47,173 tons), France (26,706 tons, and Austria- 
Hungary (22,336 tons). In addition, 37,285 tons have 
been transferred to the British Colonies. It will be under- 
stood that new vessels built in the United Kingdom 
directly for colonial and foreign owners are not included 
in these returns. On the whole, during 1898, the 
steamers on the official register of the United Kingdom 
have increased by 245 vessels, and 415,108 tons, while 
sailing vessels have decreased by 344 vessels, and 
905,815 tons. The total number of vessels on the 
register has therefore decreased by 99, and the total 
tonnage has increased by 209,293 tons during the year. 
The net increase of tonnage in 1897 was only 8,627 tons, 
the largest increases in the previous ten years having 
been 546,830 tons in 1892, and 538,492 tonsin 1889. It 
may be added that the vessels on the Register of the 
United Kingdom on December 31, 1898, were approxi- 
mately as follows :— 


Tons 

Vessels. Gross. 
PE i. Ji hdeasneaeok bid Dis het cinaon 10,816,310 
UNI 5. <bebsse0ee0045b0 EOE essecens 2,552,543 
Eh a i nn iv onde denees DRGR i néksdesine 13,368,853 


Rand Progress.—At the annual meeting of the Chamber 
of Mines, which was held in Johannesburg about a 
month ago, the president gave some interesting details 
yelating to the progress of the Rand gold-mining industry 
during the past year. The output of the precious metal 
in the Rand district was 4,295,609 ounces, valued at 
£15,141,376, showing an increase of 1,260,931 ounces, 
valued at £4,557,760, over the preceding year, while the 
production of the other districts returning through the 
Chamber was 259,413 ounces, of the value of £902,759, 
making the total yield of gold from the Transvaal in 1898 
4,555,052 ounces, valued at £16,144,135. The total gold 
production throughout the world in the year being esti- 
mated at alittle over 14,000,000 ounces, valued, according 
to the latest statement of the New York Chronvwle, at 
close upon £60,000,000, the Transvaal’s proportion 
amounted to over 28 per cent. of the aggregate, so that 
Mr Rouliot’s claim that the Transvaal holds ‘‘ the proud 
position of being the first gold producer of the world”’ 
was fully justified. Of the increase obtained in the 
twelve months from the Rand district, the mills con- 
tributed 63} oe cent., the sands treatment nearly 294 
per cent., and the slimes a little over 6 per cent. The 
mills crushed 37:7 per cent. more than in 1897, while 
the value of the gold recovered showed an increase of 
40°6 per cent., pointing toa higher grade of ore being 
milled, and in the cyanide works there was an 
merease of 39:2 per cent. in the sands treated, 
with an increase of 448 per cent. in the value 
of the product. Slimes appeared for the first time 
separately, but a large amount of additional plant is now 
in course of erection, which will in future add to the 
general recovery. Altogether the output of gold ex- 
ceeded that of 1897 by 414 per cent., owing to the 
additional contribution to the output by new producers, 
to a higher grade of ore being milled, and to the im- 
provement of methods of treatment and addition of 
slimes plant. On an average the number of stamps at 
work was 1,198 larger than in 1897, and the tonnage 
milled, after throwing out the waste, was 7,331,446 tons, 
being an increase of 2,006,091 tons over the preceding year, 
while the value of gold produced in milling operations in- 
creased from 39s 7d pertontonearly 41s. Theimprovement 
is attributed to greater efficiency in the sorting opera- 
tions, to the falling out of low-grade mines, and to the 
additional recovery from slimes treatment (re resenting 
over 9d per ton of the improvement), and to the coming 
into operation of new producers, mostly located in rich 
sections of the Rand. Taking “as working costs” the 
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difference between the value of the gold output and the | 
sums distributed in dividends, Mr Ronliot arrived at » 

reduction of 1s 5°3d per ton—from 29s 6-7d to 288 1-44__ | 
but he added that the progress made was much greater | 
than these figures indicated, as the average was swollen | 
by the high costs of the deep-level companies, amounting | 
to 34s 6d per ton, these companies having been repaying | 
debts and completing their equipment out of profits, | 


Company Promoters and the Waiver Clause nPro . | 
spectuses.—An important decision with regard to the | 
waiver clause for prospectuses was given by Mr Justicg | 
Kekewich on Thursday, in the action Greenwood 0. | 
Leather Shod Wheel Company. The plaintiff in the | 
action asked for the rescision of a contract he had made 
to take shares in the company on the ground that certain 
statements in its prospectus were untrue and misleading, 
and on the same ground he also sought to have the 
directors and promoter made liable for compensation, 
His claim for rescision of the contract was sustained, and 
the directors were held liable under the Director,’ 
Liability Act of 1890, on the ground that although 
believed the statements in the prospectus with sn 
to certain orders which it was represented the company 
had received to be true, yet they had not taken proper 
steps to satisfy themselves that these orders were bond 
fide. Then as regards the promoter, the question to be 
determined was whether the non-disclosure in the pro- 
spectus of a certain agreement was or was not covered 
by the waiver clause. And the decision of his Lord. 
ship on this point is thus reported by the Times :—‘ The 
promoter could not escape liability under Section 38 of 
the Companies Act, 1886-7, in respect of the non-dis 
closure of the agreement in the prospectus, unless he 
could escape under the waiver clause. His Lordship 
would assume that a statutory provision such as that in 
question could be waived, but in his judgment a waiver 
clause, to be good, must be so framed as to tell a reader 
of ordinary intelligence what is intended to be 
waived. This prospectus stated that there might 
be other agreements ‘as to the formation of the 
company, the subscription to the capital, or other: 
wise,’ to none of which the company was a party and 
which might technically fall within Section 38 of the 
Companies Act, 1867. The agreement in question was 
not one as to the formation of the company, or the 
scription to the capital, and, therefore, if covered at all 
by the language of the clause, it must fall within the 
words ‘or otherwise.’ An intending applicant for 
shares asked to waive the benefit of the statutory pro | 
vision was entitled to some notion of the rights w 
was giving up, and was also entitled to say that he did 
not give up anything which was not fairly brought under 
his notice. Whatever might be the effect of a better 
framed waiver clause, there was no waiver here.” Con 
sequently under Section 38 of the Act of 1967, the 
prospectus was to be deemed to be fraudulent, 
the promoter, as well as the directors, made liable to 
pay compensation to the plaintiff. 


Metropolitan Banks in the December Half-year— 
In the article reviewing the balance-sheets of the London 
banks, published on the 11th inst., it was stated ae 
Lloyds Bank, Limited, had made no addition # its | 
reserve fund, whereas £50,000 was added for the corre: 
sponding half-year in 1897. Against this, however, # | 
should have been mentioned that £40,000 more was paid | 
to th> shareholders for the whole year than was paid ia 
1897, the dividend being 183 per cent. as compared with 
174 per cent., and, further, the amount carried forward 
was £56,075, against £32,687 at December 31, 1897, # 
increase of £23,388. The actual net profit of 
Bank for the year 1898 was £444,473, as compared = 
£438,351 for the previous year. An omission was f 
made in regard to Martin’s Bank, Limited, this whieD 
tion having appropriated £5,000 to reserve fund, wale 
was not shown in Table I., on page 199. a 
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Inaccuracies in the Returns of French Trade. — 
During the discussion of the French Budget, the esti- 
mates for the HB  whotgy of Commerce being under 
examination, & puty for Lille in the woollen 
trade pointed out that the returns of the French 
exports to Russia were erroneous, as they attributed 
to Belgium, Germany, and Switzerland exports that 
were consigned to Russia. The official returns give 
the value of the purchases by Russia from France 
at £1,360,000, while the exports of combed or carded 
wool alone, he said, exceeded that sum, although 
set down in ths returns at only £120,000. His own 
firm and two others at Roubaix exported wool for a 
sum of £600,000, no account of which was taken in 
the returns. There were, besides, large exportations of 
machinery, wines, books, and other articles. The 
remedy was, of course, more precise declarations as to 
the countries to which the goods were destined. The 
Minister of Commerce did not, however, manifest the same 
readiness to supply the desired information as does 
our Board of e, which has been endeavouring 
to obtain more precise statements as to the 
ultimate destination vf our exports. He said that 
such information was only given by the Customs 
Department with the most express reservation. He 
thought it inadvisable to compel merchants to declare 
the countries to which their merchandise was destined. 
In the general interest impediments should not be placed 
in the way of the export trade, and if under the pretext 
of compiling more complete statistics the difficulties 
with which merchants had to contend were increased, 
he doubted if such a transformation of the statistics 
would give satisfaction. In plain unofficial language, 
the Minister evidently intended to imply that French 
merchants did not desire that their markets should be 
revealed and exposed to foreign competition. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills:proved, with the amount 
of personalty in each case :— 


£ 
209,178 
163,138 


Julia, Baroness de Stern, late of 4 Hyde Park gate ...... 
Mr Hervey Charles Pechell, late of Maresfield Park, Sussex 
Sit Cecil Leopold Miles, Bart., late of Leigh Court, near 


SRG vnc chad Nbdbent Sacddvicede dia babbader ndimaeee 127,860 
Mr Charles Andrew, J.P., late of Coughton Court, Red- 

ditch, Warwick ........ sone cesceseeaseesedeccoerccce 148,244 
Mr John oy Francis Ludford-Astley, J.P., D.L., 

late of Manor House, Ansley, Warwickshire .......... 98,181 
Lady Clara Sophia Leslie Melville, late of Red House, 


hampton 64,262 
53,640 
35,320 
32,131 
30,745 


2,099 
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Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Panis, Feb. 23. 


The Bank of France with the bourse and other public 
offices is closed to-day for the funeral of President Faure, 
and the bank balance-sheet will not be issued till to- 
morrow. The London exchange has gained three 
centimes on the week at 25f 2lc. Private discount is 
firmer at 27 to 27 per cent. 
oa ene have moved irregularly, the street disorders 
ollowing the Presidential election having caused a little 
reaction from their top rates. The variations are, how- 
nih unimportané, and those in mining shares 

Y Upward, Yesterday's onan, soe showed the 
60f Variations on the week :—Brazilian Fours 
C 90, —1f 10c; Spanish Exterior 55f 60c, + 40c; 

uban Six per Cent. bonds, 229f, — 8f; Five per Cents. 























194f, — 6f ; Portuguese Threes 26f 75c, —10c ; Russian 
Threes, 94f 75c, — 65¢; Chinese Fours 104f, — 0c; 
Ottoman Bank shares, 577f, — 30c; Meridional 
of Italy Rails 721f, — 4; North of Spain shares 
144f, + Tf; ditto bonds 270f, — 5f; 

shares 220f, + 11f; Tharsis shares 294f 50c — Qf; 
Cape Copper 108f, — 2f; De Beers 726f, — if; 
Chartered Company 92f, + 4f ; Consolidated Goldfields 
213f 50c, + 14f 50c; Transvaal Land 55f,+ 3f; Buffels- 
doorn 20f + 2f 50c; Geldenhuis 192f 50c, + 2f 50c; 
Ferreira 600f, + 3f; a 102f + 800; 
Randfontein Estates 89f, + 4f; nson Mines 266f 50c, 
+ 6f 50c; Oceana 34f 50c, + 1f50c; Simmer and 
Jack 159f 50c, + 4f 50c; Bast Rand 205f, + 6f 50c; 
French Rand 52f 50c, + 2f; Durban Roode 111f, 
+ 8f 50c; Rand Mines 1,086f, + 30f; V Main 
Reef 226f, + 11f; May Consolidated 118f 50c, + 3f 50c ; 
Robinson Bank 110f. 


Par. Feb, 22, Feb. 16, 
f f o f o f o 
Three per Cents. ...... 100 .. ior at 102 974 — O 5 
ble Threes - 101 223 .. 10115 + O T% 
Three-and-Halfs ...... 100... 10380 .. 140— 020 
Italian eeeeeeeeeeseee 100 es % 224 ee 96 25 —- 0 2h 
Austrian Gold 4%.... 100... 10340 .. 10310 + O08 
Turkish Fours........ 100... 2395 . 28 + 010 
tian Unified .... 100.. 10945 .. 10925 + 020 
of France Shares 1,000 .. 3,920 0 ..3950 0 — BW O 
Banque de Paris...... 500 .. 0. 9800+ 390 
Com toir d’Escompte | 500 ee §91 0 ee 600 0 — 9 0 
Crédit Lyonnais ...... 600... 892 0 .. 86 0 — 40 
Crédit Foncier eeereeeee 500 ** 752 0 ee 765 0 a 13 0 
Paris Gas Shares...... 250 .. 1308 O .. 1324 0 — 16 0 
Suez Canal .......... 500 .. 3,595 0 .. 3607 0 — 12 0 
Northern Railway 500 .. 2125 0 .. 2135 0 —10 O 
Western Railway 600 .. 1,218 O .. 1,215 0 + 3 0 
Orleans Railway ...... 500 .. 1852 0 .. 1855 0 — 3 0 
Eastern Railway...... 500 .. 1,065 0 .. 1070 0 — 5 0 
Lyons Railway ...... 500 .. 1,940 0 1925 0 +15 0 
Southern Railway .... 500 .. 1403 0 .. 1404 0 — 1 0 
South of Austrian Rail. 500.. 171 0 .. 1722 0 — 10 
Rio Tintos Ord. ...... 250 .. 1012 0 .. 0 —18 0 


/ 1,030 
The meddling by the Government with the market for 


tended to increase business. The bourse tax, estab- 
lished in 1893, produced in 1894, the first full year, a 
sum of 10,536,500f (£421,460). The yield of the tax 
has since declined, and in 1897 had fallen to 5,526,000f 
(£221,040) and in 1898 to 5,104,500f (£204,180), a loss of 
421,500f (£16,360) on the year. he total sum pro- 
duced since the establishment of the tax down to the 
end of 1898 was 40,700,500f (£1,628,020), of which 
14,167,714f (£566,709) was contributed by the Paris agents 
dechange, or privileged brokers, and 24,535,133 (£981,405) 
by the coulisse and bankers in Paris. A law for the 
reorganisation of the market, passed last year, was 
intended to strengthen the monopoly of the agents de 
change by restricting business outside the official 
market. It was applied from July Ist, and the result 
was that the agents de change paid to the T 
313,445 (£12,538) more than in 1897, while the Paris 
coulisse and bankers paid 696,205f (£27,848) less. The 
loss to the Treasury was consequently 382,760f 
(£15,310). 

The work of the Paris Mint in 1898 consisted of the 
coinage of 639 tons of metal into 97,900,000 pieces of a 
value of 629,200,000f (£25,168,000). 
decrease on the previous year, when the maximum was 
reached of 905 tons of metal coined into 111 million 

ieces representing value of 344,500,000f Were yes 

he French money coined amounted to 218,326, 
(£8,733,062), made up of 177,326,540f (£7,093,062) of 
gold, all in 20f pieces, 40,000,000f (£1,600,000) of silver 
token money, and 1,000,000f (£40,000) of bronze. Next 
in order came Indo-China, 24,781,346 (£991,254) in 
silver and bronze ; Russia, 20,000,000f (£800,000) in one- 
rouble silver pieces; Tunis, 3,003,000f (£120,1 ) 
all in gold ; and lesser amountsfor Ethiopia, Morocco, 
the principality of Lichlenstein. The 40 millions of 
French silver token money—pieces 
were obtained by melting down silver tender 
pieces of five francs of # date anterior to 1845. As the 
token money is of a lower standard than the crowns, 
the operation produced a profit of 1,949,970f (£77, 
after deducting the cost of The 5-franc pieces 
a date anterior to 1830 con a portion of gold, and 
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by refining produced a sum of 194,385f (£7,775), reduced 
by the cost of refiningto 80°'111f. Nearlythe whole of the 
silver and bronze coins struck were of the newtype called 
La Semeuse(the Sower). A part of the gold for coining was 
obtained by melting down a quantity of the old 5-franc 
pieces withdrawn from the circulation, and which had 
formed part of the Bank of France gold reserve. The 
last was covered by a credit opened for improving the 
gold circulation. A number of light 10-frane pieces 
were also recast. 

The writer of a letter from Rouen to the Economiste 
Francais, who has apparently special sources of infor- 
mation, as no official returns are yet issued, states that the 
exports of cotton piece goods of all kinds from France to 
Madagascar rose from 219,222 kilos weight and 690,400f 
(£27,616) value in 1897 to 1,913,750 kilos and 5,512,000f 
(£220,480) value in 1898. He adds that these results 
explain the reeriminations of the English who see that 
market lost to them. It may also be said that they 
justify the protests of the British Government against 
the violation of engagements entered into by France 
when the Protectorate was established. The large 
increase in the French exports in 1898 was no doubt due 
to the application of the French home tariff to Mada- 
gascar in July, 1897. The British exports to Madagascar 
were fairly maintained in that year, as they had been 
pushed forward to anticipate the threatened increase in 
the duties. The effect produced in 1898 is shown by 
the figures given by the writer in the Economiste 
Francais. The Board of Trade returns for 1898 will no 
doubt show a large falling off in that year, and the 
decrease will probably be still greater in the present 
year, as French exporters were not satisfied with the 
French tariff, although it represented 40 per cent. on the 
lowest class of cotton piece goods. They complained 
that French cotton goods were not sufficiently protected 
in Madagascar, and the duties were raised by the 
suppression of the first category in the tariff, that of 
cotton piece goods not containing more than 26 threads 
in the square of five millimetres, and weighing 13 kilo- 
grammes the 100 square metres, and its inclusion in the 
next category above, or that for tissues of less than 36 
threads. The effect was to increase the duty on the lower 
counts from 62f to 77f per double cwt. It is calicoes of 
the former category that find a market among popula- 
tions like those of Madagascar. This increase, from 62f 
to 77f, raises the duty to about 50 per cent. of the value, 
and a similar increase is made in all the scale of the 
tariff. Competition under those conditions is, of course, 
impossible. 

The Crédit Foncier loan of 250,000,000 (£10,000,000) 
in 500,000 bonds of 500f was covered seven times. The 
number of subscriptions was 480,000, giving a fraction 
more than one bond for each applicant. Subscribers for 


a large number have already had 95 per cent. of their 


deposits returned. The rate of interest is 2°60 per cent., 
with lottery prizes. 





GERMANY. 
(FROM OUB OWN CORRESPONDENT.) 
Beruin, February 22. 
The reduction of the Bank rate yesterday by only a- 


half of one per cent. instead of the full one per cent., as 
the bourse had last week expected, is characteristic of | 


the present condition of the money market. Just at 
this time of the year the market always shows the 
greatest relaxation from the tension with which the 
previous year ends, but the movement of the private 
discount rate during the present month shows that con- 
ditions are still exceptional as compared with former 
years. The remarks made by President Koch yesterday 
at the meeting of the Central Committee of the Bank 
show that the directors are steering cautiously in view 
of those conditions. Dr. Koch pointed out that while 
the discounts and advances have receded by £7,650,000 
since the rate was marked down on J anuary 17th, still 
they were £1,800,000 higher than a year ago; during the 
same time the stock of metal had increased by £3,400,000, 


but it was still £3,650,000 lower than a year ago. Also! 
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the note reserve, now amounting to £8,800,000, is less by 
£4,650,000 than at the corresponding date last year, | 
The rates of foreign exchange, he said, remained 
favourable to Germany; nevertheless, the private dig. 
count rate of 33 per cent. since the middle of the m 
rendered it inadvisable to reduce the Bank rate at 

to 4 per cent., particularly since the political horizon 
was not wholly clear. 

Last year, at this time, we had a 3 per cent. official | 
rate, but it is practically certain that this rate will not | 
be touched at all this year. The 3 per cent. rate was 
reached last year on February 18th, but could only be | 
maintained till April 7th, when the Bank had to retugp | 
to the 4 per cent. rate. A further reduction of the rate | 
is not now to be expected till after the end of the 
quarter, as the demands upon the Bank regu. | 
larly increase during the month of March, while 
the note contingent has been exceeded every 
year since 1896 at the end of the March quarter, 
Moreover, there are financial operations in prospect for 
the immediate future which will keep the demand for 
money from relaxing at an early day. Those operations 
consist mainly in an increase of capital on the part of 
several large banks. The Dresdner Bank, after having 
added £1,250,000 to its capital but little more thang 
year ago, will now make a further increass of £1,000,000, 
bringing its capital up to £6,500,000. The present 
increase of capital is for the purpose of absorbing the 
Niedersachische Bank of Biickeburg, with branches in 
Bremen, Hanover, and Detmold ; and, further, for the 
purpose of opening several branches in other parts of 
the country. The Schaaffhausen Bankverein, too, will 
add £1,250,000 to its capital, bringing it up to £5,000,000; 
the Berlin Handels Gesellschaft will make an increase of 
£500,000, giving it a capital of £4,500,000; and the 
Middle German Crédit Bank will add £450 000 to its 
capital. Besides these increases, the Reichsbank 
will absorb £1,500,000 of capital at an early day, as pro- 
vided for in the Bank Bill. Here we have £4.700,000 
of new banking capital at par value to be subscribed, 
but if we take into account the usual agio, the capital 
actually to be supplied will reach not less than 
£6,500,000. Thus the movement toward the increase of 
banking capital, which has been so striking a feature of 
Germany's economic development during the past few 
years, sets in very strongly again with the present year. 
This fact is all the more striking, in view of the large 
additions made to the banking capital of the country 
only last year. These additions, insluding the new 
obligations of the banks, amounted to £19,112,000. 

The rather abnormal condition of the money market, 
as detailed above, will, therefore, continue through what } 
has been in former years the slack period. At present, 
however, conditions are to be described as easy. Itis® 
significant fact that the Deutsche Bank was able yester 
day to pay over the first quota of the £10,000,000 loaa, 
amounting to £4,500,000, without any perceptible effect 
upon the market. 

The Committee in charge of the Bank Bill is proceed: 
ing rather leisurely with its work. The Agrarian motion 
for an increase of the capital to £10,000,000 has been 
voted down, and the same fate has met their proposition 
that the Empire take the new capital. Oa the other 
hand, a change in the Bill at one point was voted by the 
Committee yesterday. The Bill provides that the new 
capital shall first be offered to the present stockholders, 
but the amendment adopted yesterday provides for & 
public subscription. The motive for the change 18 ® 
political one; the object is to give no occasion | 
for the criticism that the Bank is a close corpor® | 
tion of the great capitalists. In the discussion of the | 
subject, Dr Koch showed that already there was 00) 
ground for such a reproach, since 3,837 of the | 
holders own but one share, and 1,321 others but two | 
shares each. The fight against the discount rest 
for the private issue banks has been continu , 
warmly in Committee, and at one time it was re the | 
that a compromise had been effected, under win | 
| Trastriction sbould have force only at such times a 0 
| Reichsbank should indicate to the private banks SM 
gold exports were to be feared. A semi-official Orga jj 
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This is the season at which the yearly balance-sheets 

of the great joint-stock bauks are published. The re- 
already pes those ofthe Handels Gesellschaft, 

rasional Bank, Dresdner Bank, and Berliner Bank, have 
not satisfied expectations, in that but one of them made 
an increase in dividends. The active speculation in 
Bank stocks during the past month or more was based 
upon the assumption that a considerable increase in 
dividends would result from the extraordinary business 
prosperity of the past year; bat that assumption did 
not give due weight to two facts—first, that the banks 
showed already for 1897 largely increased earuings and 
generally higher dividends ; and, secondly, that most of 
the banks operated in 1898 upon increased capitals. 
While no increase of dividends has yet been reported, it 
is confidently expected that the Deutsche Bank will be 
able to raise its dividend. Its balance-sheet has been 
looked forward to with great interest, and it is already 
understood that it will show highly satisfactory results. 

The balance-sheet of the Dresdner Bank, published on 
Saturday, shows a large increase in the volume of 
business and earnings. The turnover, taking only one 
side of the books, amounts to £1,116,495,000, against 
£894,176,000 in 1897; and the net earnings are 
£653,930, against £509,380, upon an active capital of 
£5,500,000, against £4,250,000 in 1897. The dividend 
is 9 per cent., as in 1897. The Berliner Bank shows 
£126,500 net earnings, against £63,500 in 1897; and a 
7 per cent. dividend has been declared, against 64 per 
cent. in the latter year. The capital is now £1,500,000, 
an increase of £500,000 having been made during the 
ear. 
, The receipts of the German railways in January 
amounted to £5,410,000, an inerease of £310,000 as 
against January, 1898. 


AUSTRIA-HUNGARY. 

(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 21. 
The Hungarian crisis is very nearly solved, after 
having lasted more than two months. The Opposition 
gained its point, and has had the obnoxious Baron 
Bantly removed from the post of Hungarian Premier, 
and among the candidates who might succeed him, the 
Emperor has chosen the man whom the Opposition 
favoured most, Koloman von Szell. This prominent 
man among Hungarian statesmen has been in abeyance 
80 long because he had to abandon his place at the head 
of the Hungaran finances while under a cloud of dis- 
pleasure felt towards him by the Monarch, because his 
conscience did not allow him to approve the heavy 
expenses necessitated by the occupation of Bosnia. Of 
course, this was but one reason the more for the people 
of Hungary to respect and remember him. But he has 
other claims to his country’s gratitude. It was in 1875 
Tisza chose him as Finance Minister, and he 
was at the time but thirty-two years old. Hungary 
had a deficit of 28 million fiorins in the Budgets of that 
and of previous years. His predecessor had taken 
infinite pains to provide for the most urgent neces- 
sities of the State by a loan, for which a nominal 
interest of six per cent. was paid, but which 
cost him twelve per cent. if the rate of emission 
and the conditions of amortisation be considered. The 
young Finance Minister laid a Budget before the House 
in which he had reduced the deficit to 8 million florius. 
It was then that the occupation of Bosnia was put for- 
ward a3 an unavoidable necessity, and the deficit rose to 
614 millions. When Count Andrassy asked a credit 
of 60 millions from the delegations for this very 
Same occupation, Szell took fright, and resigned his 
post, and later when he opposed Tisza’s policy in the 
ichstag, he declared that Hungary’s ruin was unavoid- 
able if the Government persisted in providing each year 
by loans for deficits of 28 and 30 million florins. He 
showed that the Bosnian occupation would cost Hungary 
© more than 7 million florins every year. Subse- 
quent events proved the young statesman’s admirable 
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foresight, since his successor, Count S , was turned 
out of the Cabinet by the indignant Heichsteg, a 
secret deficit of 30 million florins having been dis- 
covered. The European money markets became 
imbued with the t distrust of Hungarian 
finances, and Tisza, who undertook the financial depart- 
ment, and afterwards Wekerle had all the trouble 
in the world to get rid of the deficit and establish 
Hungary’s financial reputation. Since his resignation 
Herr von Szellhas not been in any Government office, 
but has been most successful as the director of two 





; banks. He is at present the most highly esteemed 


statesman in all Hungary, has several times advised the 
Emperor when important crises disturbed the course of 
politics, and is considered as absolutely free from all 
party feeling. The Opposition has full confidence in his 
ability and impartiality, and welcomes his nomination 
asa happyevent. It may be supposed that he will soon 
be able to restore order and bring about an arrangement 
which will make the conclusion of a States treaty with 
Austria possible. 

The Bourse has been anxiously waiting for the nomi- 
nation of a new Hungarian Premier. It was assumed 
that a general rise in prices would bs the immediate 
consequence of the nomination. But the effect has not 
been generally felt yet, although an extraordinary rise 
took place in some securities. Thus Prague Iron Indus- 
try was quoted to-day at 1,193, Creditanstalt 370, Hun- 
garian Credit Bank 399, Lander Bank 249, Anglo Bank 
159, Alpini Iron Works 247, and States Railway 361. 

An interesting publication has just appeared in Vienna 
which shows that during 1897 there were 221 strikes in 
Austria, in which 819 establishments and 54,333 work- 
ing men wereconcerned. The number of workmen who 
were willing strikers was only 34,835—nearly 20,000 
workmen were constrained to participate in the strikes. 
The longest strike lasted 211 days, the following figures 
show the result of the strikes which took place between 
1894 and 1897 :-— 

——— Per Cent. of all the Strikes.———, 
1897. 1896. 1895. 1894 


(a) With full sucess .... 1719 .. 21°77 26°83 24-53 
(b) Without any success 46°16 .. 41°84 4229 .. 4845 
(c) With partial success 36°65 3639 .. 2488 .,. 2704 


The workmen's dissatisfaction with their wages was 
the chief cause of all strikes in 1897, just as in the pre- 
ceding years; in 44 cases the number of working hours 
was the cause of quarrel, and in 27 the dismissal of 
unfairly treated workmen. 

The total number of working days lost to industry by 
strikes was 400,000, representing a value of about 447,000 
florins to the workers. The number of dismissals in 
consequence of strikes was 1,544, against 5,445 in 1896. 


The majority of these dismissals was caused by the ° 


workmen’s refusal to work on May Ist, a holiday which 
the employers have been since obliged to concede in all 
concerns, except those of the State. 





Wotices of Books. 


Electrical Trades Directory. 


Tue Electrician has issued the seventeenth number of 
this annual publication. It constitutes a very complete 
compendium of everything relating to the growing in- 
dustry with which it deals. It has sections devoted to 
municipal enterprise connected with the lighting of 
cities, both in its technical and financial aspect, for 
private undertakings devoted to a similar purpose, with 
telegraphy, motor development and other, branches of 
electrical appliances. To these are added exhaustive 
trade directories, divided into British and foreign: sec- 
tions, and a personal and biographical section, giving: in 
alphabetical order particulars regarding the various 
personages who have become identified in any way with 
the development of electricity. Many of these notices 
are illustrated by very well pr portraits... The 
volume affords information on apparently every coneeiv- 
able point connected with the subject. 
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NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
" Amount 

































First 
ominal Offered to Payment Further 
Capital the —— . ene tal 
Amount previously subscribed.. «+ 19,320,910 .. ee 
eae a Winter 
a rts + $0000... 6250 .. 43150 
Do $'% Deb, Stock. ne - sehen oe ao - a - oe 
Mines Trust & Guarantee Corp. ee . . ‘ 
Crowborough District oo ee cad 25,000 .. 20,000 .. 5,000 15,000 
Pe cn. 33000 .. 3300... .. 
Lochearnhead, St Fillans, and 
Comrie Railway, £10 sbares.. 165000 .. 81,000 .. 8,100 72,900 
wee te — tains 17150 .. 135720 .. 3430 «10,290 
Do 5% Debs.......ssee+eeee 4,300 . 4,000 .. 860. 3 
A. and J. sinane> piscncones see WO . 15,000 .. 1875 .. 13,125 
Bengal and North-Western Rly. 
Cuddi arra Go! nes 
Debs. Pee 10000 .. 10,000 .. 2,500 . I= 
Knott End Railway, £5 Shares.. 50,000 .. 50,000 .. an o9 a 
Nernst Electric Light, DU cues 140,000 * 115,000 o- 4 28,750 = 86,250 
Balla Balla Copper ........++++ 250,000 .. 100,000 .. 12,500 87,500 
1,006,520 .. 152,515 .. 853,005 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 
DEED. cc ccccccccccessecsves 327,430 | 18GB ...cccessescoerccccecs £150,173,365 
Tp saineeancoupetessseau 21971116 | BST 2... ccevecceeessroees ‘7,299,000 
i avebecegercessteeeheen 14,528,150 | 1896 .....sccccerceecrceece 791 
ic Ghubesede quedsececen 13,922,080 | 1895 ....ccccveresveeceenss 104,690,104 
PEED c cu cvcecoceceseresnses 21,640,700 | 1894 ......cceveceesveceens 191,831,505 


NEW CAPITAL ISSUES. 


Mines Trust and Guarantee C tion, Limited. 
Share capital, £100,000, in 95,000 ordinary and 5,000 deferred 
shares of £l each. The prospectus states that the corporation 
has been formed for the purpose of carrying on the general 
business ofa financial institution, and to purchase or acquire, 
from time to time, interests in and options upon shares, deben- 
tures, or other securities of existing companies or undertakings 
of a mining, industrial, or financial character. The names of 
similar undertakings which have achieved success hitherto 
are mentioned, but not those of the more numerous family of 
failures. The corporation appears to possess no property, and 
the public is simply asked to subscribe money for the board 
to speculate with at their discretion. 

Crowborough District Gas Company, Limited.— 
This company, promoted by the same group which placed the 
Crowborough Water Company before the sails some little time 
ago, offers for subscription 20,000 shares of £1 each, out of a 
total capital of £25,000. In spite of the repetition of state- 
ments from the water company’s prospectus as to the 
healthiness and attractions of the Crowborough district, the 
— cts of a gas company for the supply of athinly-popu- 

ated district do not look sufficiently promising to induce the 
placing of money in a small and unmarketable security such as 
the shares would be even if dividends were earned upon them. 

Southend-on-Sea tion.—A further issue of 
£74,000 3 per cent stock. of this corporation is offered for tender 
at a minimum price of 98 per cent. The prospectus states that 
the proposed issue of stock is for the purpose of repayment of 
certain existing loans amounting to £69,448 3s 1ld, and for 
carrying out works of sewerage, &c., loans for which have been 
sanctioned by the local Government Board. It is added that 
the present rateable value of the borough is £158,216. The 
power of rating is unlimited. The total outstanding debt of 
the corporation at the present date is £231,606 14s 8d, of 
which, as previously mentioned, £69,448 3s 1ld will be paid 
off by means of the present issue of stock. The outstanding 
debt. of £231,606 14s 8d includes £110,640 15s 7d in respect of 
the Pier and Foreshore undertaking, which undertaking is 
directly and highly remunerative. It may be mentioned for the 
guidance of intending subscribers that the existing £100,000 
stock is officially quoted at 99-102. Tenders must be delivered 
on Monday next, 27th inst. We are desired to add that 
Barclay and Company, Limited, 54 Lombard street, have been 
appointed registrars for the first issue of the Southend-on-Sea 
Corporation Stock, as well as for this issue, and both issues 
will thereafter be consolidated into one stock, and be transfer- 
able at 54 Lombard street. Warrants for dividends will be 
— payable at the head office and all the branches of the 


Chinese Imperial Railway 5 Cent. Gold Loan 
—Scrip certificates are ready for elioute fn exchange for allot- 
ment letters at the offices of the Hongkong and Shanghai 
may (Srepeation, = street, London, E.C. 

ers are requ to effect the exchange through 
their bankers, as the bank will not be responsible tet ontip oom 


by 
and North-Western Railway, Limited.—An 
issue of £400,000 3 per cent. debenture stock is offered for 


subscri at the price of £97 per cent. The stock will, after 
Simi a 1912, be at the company’s option on 
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six months’ notice at par; and any of the stock not 
redeemed will be redeemed at the same rate on December tf ) 
1932. The issue is, of course, a “*gilt-edged” one, | 
for investors content with a small return and absolute security, | 
Corporation. —Jenders for £200,000 3| 
per cent. redeemable stock were opened on 22nd inst. at the head | 
office of the London and County Banking Company, Limited | 
and amounted to £294,470. Applicants who tendered at and | 
above £102 Os 6d will receive allotment in full. Those at Iq | 
(the minimum price) will receive about 23 per cent. of the 
amount applied for by them. The average price obtained wag 
£102 2s 94. 


Nernst Electric ht, Limited.—This com 
formed to acquire and work a patent for electric lamps w 
is, it is claimed, going to revolutionise the present system of 
electric lighting, and occupy the same position with to 
it as does the Welsbach burner to gas lighting. The descriptj 
of its advantages is somewhat technical, and we are ae 
follow it; probably most investors will be in a similar di . 
The point they will be most solicitous about is, of course, the 
commercial value of the invention, and upon this they can 

ther but little from the prospectus. It is not stated how 
ong it has been in use or whether the manufacture has been 
conducted upon a commercial scale. The expert opinions are, 
course, most favourable, though Mr Swinburne’s declaration 
that in his opinion “the Nernst lamp is the greatest invention 
in electric lighting since the infancy of the industry,” would 
perhaps carry more weight if he were not an official of the com- 
pany. The invention may be all it claims to be, but it is 
apparently untested in a commercial sense. The capital of the 
company is £320,000, and the purchase price is £270,000, of 
which £65,000 isto be in cash. 115,000 preference sharesof 
£1 each are offered for subscription. 

Balla Balla Copper Mines, Limited.—The present 
boom in copper seems to be bringing into light what are alleged 
to be very rich deposits of the metal, which for some 
unknown reason have hitherto been neglected. This 
acquires three mines, situated in North-West Australia, the 
price for which has been fixed by the Stock and Debenture 
Corporation, Limited, who are selling at a profit, at £200,000, 
of which £150,000 is to be in shares. The balance, 100,000 out 
of 250,000 shares of £1 each, is offered for subscription. There 
is an array of mining experts’ evidence as to the probable value 
of the properties upon which the directors state they rely for 
the statements in the prospectus. Upon them investors must 
rely also, as the properties are at present undeveloped. 


} 
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MEETINGS, &c. 


CENTRAL PACIFIC RAILROAD COMPANY. 

On the invitation of the London committee of shareholders in 
the Central Pacific Railroad Company, a meeting was held on the 
20th instant at Winchester House, London, of holders of certificates 
issued by that committee, for the purpose of considering & plan of 
reorganisation which had been prepared. Mr F. G. Banbury, MP, 
presided. : 

The secretary having read the notice convening the meeti 

The Chairman drew attention to a letter which appeared in the 
Times newspaper in which the writer, Mr Bretherton, stated 
that the shareholders were being hardly used because the 
which was about to be submittted had not been previow 
before the certificate holders. He (the chairman) would point out 
that in their idea the plan was so simple that it would require ne 
time for deliberation; but if they were wrong, and if aa 
like & majority of those present considered they should have 
time to consider the plan before adopting it, all they had to do wa 
to move the adjournment of the ecing. and therefore 
were in no way prejudiced by the plan not having been su before 
to them previously. Une reason why they had not laid it 
the shareholders was that by delay they could insure & much larger 
attendance of certificate-holders at the meeting than w 
been the case had they published it earlier. 0 
him, before laying it on the table, to go back for a few moments 
the position of the company when the committee first chares 
The committee was formed in 1894, and at that time the na 
were receiving no dividend of any sort, and the line was vn Sit 
unsatisfactory terms to the Southern Pacific. They — 4) 
Charles Rivers Wilson to the United States, and be malay | 
arrangement of a temporary character—namely that they citled. 
receive 1 per cent. until the debt to the Government be amt 
The debt to the Government became due in 1897, and 
mittee called in the shares, and they were glad to - a very at 
proportion anwered to their call. At that time the fine 8 
the market at 74 ; they were now, he believed, at 54. The 
then leased tothe Southern Pacific on terms which ithee bad 
doubtedly unsatisfactory, and the problem that the onal ! 
to solve was how were they to pay the debt to the ae 
which amounted, in seni figures, to $59,000,000, -_ i 
they to secure, after that payment, an adequate di pad 
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were three courses open to the committee after they had pale 
debt to the Government,and he might say here 


heir endeavours 
United § 









committee were not assisted by Mr. Morshead in t 
come to en twith the Government, 
man thought it incumbent upon him totell the 
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was a matter of vesy great ease to the company to pay the debt in 
full, and therefore any hopes the committee might have had of 
inducing the United States Government to take a rather less 
amount were by this means dashed to the ground. Now, presuming 
that they were able to pay the full debt to the Government three 
courses were open to the committee for the future guidance of the 
affairs of the company. They could work the line themselves ; 

could come to some arrangement with the Southern Pacific 
Company, or they could come to some arrangement with another 
company. As to working the line themselves that was a responsi- 
bility which the committee at an earlier date made up their minds 
to undertake in the event of satisfactory terms not being made by 
other people ; but it was a responsibility that they did not wish to 
incur if it could be avoided, because it was very evident to every 
man of business that for the London committee to attempt to 
control and work a line in America, 1,300 miles long, would be an 
extremely difficult matter, and, in addition, would involve the risk 
ef a war of rates with rivals in America. The committee came 
to the conclusion that this was a task which they might 
have to face; still, it was a task which it was not in 
the interests of the shareholders for them to undertake 
if they could avoid it. One of the principal reasons 
that American railway shares had not always been a 
satisfactory investment had been lecause of this horrible 
war of rates. There has been nothing so bad for English investors 
in United States securities as this constantly recurring war of rates, 
and the committee made up their mind that they would, if possible, 
avoid any such change occurring. That being so, it was obvious 
that the duty of the committee was to come to some arrangement, 
either with the Southern Pacific or with some other line. They 
came to the conclusion that the lease was unsatisfactory, and that 
they would under no circumstances submit to a renewal of any sort 
of lease with the Southern Pacific. A lease was a thing which 
could be terminated, and was not always terminated to the 
advantage of the weaker party. Then came a question of whether 
they should open negotiations with any other company. That 
would involve a war of rates to a certainty, because it was evident 
that the Southern Pacific would not consent to see the Central 
in the hands of another company without making an effort to 
destroy the working arrangement between those companies. In 
addition to that, they had no proposals from any other committee 
to effect a junction, and therefore they came to the conclusion that 
their best course was to endeavour to obtain an advantageous 
arrangement with the Southern Pacific. They thought that the 
only arrangement would be an amalgamation of the two concerns. 
Hitherto it had been said—he did not know with what trath—that 
the Southern Pacific had been run at the expense of the Central 
and that the shareholders of the Central had been used to advantage 
by the shareholders of the Southern, but with an amalgamation all 
that would disappear. What was good for the Southern would be 
good for the Central, and vice versa; therefore they proposed an 
arrangement with the Southern Pacific. They would remember 
that at the present moment the Central Pacific were receiving a 
dividend of 1 per cent, and they thought their first duty was to 
make that dividend of 1 per cent. absolutely secure. They there- 
fore proposed to the Southern Pacific that they should give each 
shareholder 25 per cent. in 4 per cent. bonds of the Southern 
Pacific. That would secure to them their 1 per cent.; and, in 
addition, they said that the Southern Pacific must exchange share 
for share at par value with the Central Pacific. They were glad to 
say that these terms had been accepted, subject to a cash asses:- 
ment of $2 per share. The resolution which they had to propose 
would be as follows:—“* That this meeting, having heard the 
proposed arrangement between the Central Pacific Railway Com- 
pany and the Southern Pacific Company, approves the same, and 
requests the committee to take immediate steps to carry it into 
efiect.” The chairman proceeded to read a statement of figures 
showing the advautages which would accrue to the certificate- 
holders of the Central Pacific were the scheme of amalgamation 
carried through, and concluded by saying that in the many arduons 
and long discussions which the committee had had with the 
Southern Pacific, they had found Mr Huntington not only straight- 
forward, but anxious to come to a satisfactory arrangement with 
the shareholders. He also stated that the shareholders owed a debt 
of gratitude to Messrs Speyer for the energetic way in which they 
had taken this matter up; for the great value that their financial 
assistance had been to the scheme, and for the very earnest 
endeavours which they had made to secure a good and lasting 
arrangement for the shareholders. 

r Fleming seconded the resolution, and said he did so very 
cordially and conscientiously, although he had not profited very 





up back records, which did not go more than ten years back, and 
failed to find any price for the Central Pacific within twenty points 
of the price which the shares seemed to beto-day. That wasa very good 
commentary on the success of the committee. But there were one or 


two things which undoubtedly helped the committee—first, this was 
almost the only construction ia toes of great p rity. Usually 
can railroad constructions had taken place in the midst of deep 
, and the financing which had always had to attend it was 
very. costly. The reverse had been the case here. Again, he 
thought they had had a very excellent committee—practical men— 
the enew What they wanted, and they had given the shareholders 
benefit of a great deal of experience that they had had in other 
— Lastly, he thought the committee themselves would 
t, ungrudgingly, that they had been greatly aided in this 
thu tt by Speyer Brothers. He thought that firm had app 
cone iness, not in any spirit of plunder, trying to get what they 
for themselves out of it, but with a resolution that they 
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would do the very best that could be done for the Central Pacific 
shareholders. Having gone into this matter in the heartiest way, 
and freely used their great experience and financial influence, he 
thought it only fair to say,as Mr Banbury had said, that Messrs 
Speyer Brothers had done everything they could have been 
expected to do, and had handsomely brought out the shareholders 
with the best possible terms. 

Mr Morshead wished to point out that the weak point was the 
assessment. Their chairman, as the committee were aware, knew 
that in 1887 a plan was proposed by Sir John Lubbock on the one 
side, and Mr Fairchild on the other side, by which the whole 
United States debt would be paid off without any necessity of assess- 
ment. Mr Huntington thought his career would be stopped with 
regard to his operations on their railway. His property there was a 
valuable one, and increasingly valuable, and he thought it 
would be restored to the gentlemen who paid for it some 
15 years ago. They paid ten million dollars for their share- 
holdings in this railway. The stock gradually went down for 
@ few years, acd then Mr Huntington proceeded to strip it of 
its assets. He stripped several branch lines, and reversed 
the situation of things. For three years no dividends were paid. 
Mr Huntington, aided by considerable State subsidies of twenty- 
seven million dollars of the United States, undertook to build this 
railway, and he diverted a considerable amount to his own purposes, 
and he sold the stock and saddled them with this debt. In con- 
sequence of these proceedings in 1887, the railroad and the share- 
holders had been plundered. 

Mr Morshead concluded by moving the adjournment of the 
meeting for a-fortnight, in order that the certificate-holders might 
have ample opportunity of considering the scheme submitted, but 
his suggestion was not supported by any shareholder present. 

Sir Charles Rivers Wilson said that the scheme had his entire 
approval. Its general features followed in a great measure the 
lines which he ventured to recommend when he came back from 
America, after fulfilling the mission entrusted to him by the com- 
mittee. After a very careful examination of all the circumstances 
of the case, he came to the conclusion that the future success of 
the Central Pacific Company was dependent upon a close connec- 
tion—even an amalgamation—wth the Southern Pacific Company. 
He was very glad to see that that was the eonclusion at which the 
committee had arrived. He was very glad that in the course of 
their proceedings they had carefully eliminated all retrospective 
animosities, and not allow themselves to be drawn away from the 
main object they had in view. Speaking as a very impartial witness, 
he was very glad to hear Mr Banbury speak as he did in regard to 
Mr Huntington, who had been a much abused man. Mr Hunting 
ton had acted, through Messrs Spayer, with the utmost fairness and 
the utmost liberality. He would only add that the shareholders 
were under the deepest debt of obligation to the committee and to 
Mr Banbury for this amalgamation. They had brought a very 
difficult and very troublesome negotiation to a successful issue. 
He congratulated the shareholders most heartily on the success of 
this great operation, so successfully carried through. 

The resolution proposed by the chairman was then put to the 
meeting, and carried unanimously. 

A vote of thanks to the chairman concluded the proceedings. 


ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


The twenty-seventh annual ordinary general meeting of the 
shareholders in the Anglo-Foreign Banking Company, Limited, 
was held on the 20th instant, at the offices of the company, 
2 Bishopsgate street Within, London, Mr George D. Whatman 
presiding, 

The secretary (Mr Walter Baxter) having read the notice con- 
vening the meeting, 

The Chairman said; In moving the adoption of the report, 
which is the next business on the agenda, I do not propose to take 
up much of your time with a long speech. The accounts which 
are before you clearly show the state of the bank, and they are 
drawn up in the.same form as usual, and I have much pleasure in 
testifying to their satisfactory character. If you refer to the 
balance-sheet you will find a marked increase in some of the lead- 
ing items, as compared with the previous year, showing that the 

rogress made in the past is still continuing and the volume of 
toate steadily increasing. I may mention that our total turn- 











1897, being about £51,581,000, against £51,087,000. The year 1898 
has been, as you all know from the published reports of other 
banks, generally speaking, a favourable one for the banking interest, 
and especially so for those banks which hold large deposits. Our 
business, as you are aware, does not consist so much in deposits as 
in bill transactions with our customers, the greater part of whom, 
as our name shows, reside abroad. We have, therefore, to seek 
profits more out of commissions than out of interest on deposits, 
and it is very satisfactory to find that this source of profit shows a 
substantial increase during the past year. With regard to our 
relations with our numerous customers all over the Continent, I 
am glad to say that they continue to be as cordial as ever, and we 
have obtained several new accounts, and formed several new con- 
nections, which we trust will prove advantageous in the future. 
The result of the whole year’s working is that we have made 
enough profit to pay you the same dividend and bonus as we did 
last year, to place £5,000 to our published reserve fund, which will 
now amount to £110,000, and to carry forward £4,034 to next year’s 
account, which is rather more than we carried forward on the pre- 
vious occasion. You know that we are conservative in our views, 
and that we do not strain our resources in hopes of making large 


rofits. We believe that straining after more profits is sure, sooner 


| taber, to result in bad debts, which have to be provided for, and 


which soon run away with extra profits that may be made. We 
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continue, therefore, to work on conservative lines, and we intend to 
go on with that policy, and the result is that we have no locks-up 
and no skeleton jo our cupboard. Our assets continue to be of the 
same liquid character as usual, and our position in that respect 
will compare most favourably with that of any similar institution. 
The past year was not wholly free from political anxieties, but 
trade was generally good all over the country, especially in 
the shipbuilding, iron and steel industries, which are so intimately 
connected with each other; and though the lamentable strike in 
South Wales was a serious feature, and acted detrimentally in 
many ways, yet I think we have no reason to be dissatisfied with 
the outcome. and we may say that “‘all's well that ends well. 

I will only detain you with one other remark, and that is, that as 
long as Mr Moyse remains pilot of the ship, and as long as you 
have the services of the other officers who work with him, you 
may feel sure that your business is in firstrate hands. I will now 
formally move. “That the report and accounts now presented to 
the meeting be received and adopted.” 

Mr P. G. Sechiari seconded the motion, which was carried 
unanimously. 

The Chairman next moved: “ That a dividend for the half-year 
ended December 31 last of 3s 6d per share, and a bonus of 1s 6d 
per share, free of income-tax, be hereby declared.” ; 

Mr John M. Zarifi seconded the motion, which was unanimously 
agreed to. 

The retiring directors, Sir David Evans and Mr Peter P. 
Rodocanachi having been duly re-elected, and the auditors, Mr 
James Dickson and Messrs. Turquand, Youngs, Bishop and Clarke 
reappointed, : 

Mr James Dickson proposed a vote of thanks to the chairman, 
the directors, and the manager for their services to the bank 
during the past year, remarking that the management of the bank 
was in excellent hands, and that great care and ability were 
exercised in the conduct of its affairs. 

Mr W. S. Cuff seconded the motion, and observed that the 
satisfactory manner in which the business was conducted was 
worthy of all praise. ‘ 

Mr Joseph Benson, in supporting the motion, said he was sure 
they owed a great debt of gratitude to the directors and to their 
able manager (Mr Moyse) for their conduct of the affairs of the 
bank. 

The motion was unanimously adopted 

The Chairman and the Manager (Mr Jules Moyse) acknowledged 
the compliment, the latter referring to the able services which had 
been rendered by the staff of the bank 

The proceedings then terminated. 


LINOTYPE COMPANY, LIMITED. 


The third annual general meeting of the 
Linotype 
{ 


shareholders in the 
Company, Limited, was held on the 24th instant, at the 
annon street Hotel, London, Mr J. Lawrence (the chairman of the 
ympany) presiding. 
The manager and secretary 
notice convening the meeting, 
The Chairman, in moving the adoption of the report and accounts 
forthe year ending December 3lst last, said that the business 
operations of the company during the past year had resulted in an 
increase of 21 percent. upon a year which in itself showed a consider- 
able increase over the preceding year. The total available net profit, 
including the balance brought forward from the previous year, and 
after paying the debenture interest, was £204,591. £100,000 had 
already been distributed amongst the shareholders in dividends 
quarterly dividends on the preferred shares, and the  in- 
terim half-yearly dividend on the deferred shares. That 
day marked an epoch in their history, for they were now 
ten years old, and he proposed to review briefly the pro- 
gress they had made during that time, not merely in so far as that 
progress affected and benefited the company, but also in so far as it 
had affected the great industry that they had helped to benefit, and 
also the people engaged in it. In 1889 and for three years after- 
wards they paid no dividends whatever. In 1892 they earned 
£2,100; in 1895, £59,900; in 1896, £123,000; and in 1898, £180,000. 
Not merely had these amounts been earned in respect of machines 
sold, hired, and let on royalty, but the shareholders had had 
practically a million and a-half of sovereigns put into their pockets 
in respect of bonus shares. If every original shareholder to-day 
were never to receive another farthing of revenue or dividend from 
the company he would have no reasonable cause to complain in 
respect of the past, at any rate, for he would have had his capital 
money back and 50 percent in addition. Further than that, there had 
been in recent years, at least. fairly substantial and growing dividends 
paid to the shareholders. Then they had advanced enormously the 
interests of a great industry. The newspaper proprietor and the 
arog had benefited very considerably in the economies they had 
xn able to make in their business, while workmen who were 
getting originally from 30s to 45s per week were now, in many 
instances, earning from 55s up to £410s per week. It might be 
asked, What were the prospects of this business ¢ mtinuing? They 
believed they had, as yet, only touched the edge of the field. 
Taking for the moment Great Britain alone, the number of news. 
papers published was 2,418, and the number of periodicals 2.225 
At the present time they had only 864 newspapers and periodicals 
using Linotypes, so that there was still a very large margin for the 
development of the Linotype business. On’ the Continent and in 


(Mr W. H. Lock) having read the 


revenue earned in the past year, he wished it to be under- 
stood that they were not obtaining 


‘ q : that by 
and inconsiderate policy towards 


their customers. 


They 
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tragic cireumstances they so much deplored. 
a grasping | that Mr Pollen, who had been associated with Messrs Har ae 
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were giving to the trade an infinitely better article 
they produced even three years ago, and they were 
it at a relatively less price. original machine 

out some ten years ago was sold for £500. They to-dg 
chine with wie was called the Duplex—which enablet a etd 
to change his fount of type quickly—for £600, but that machine 
was capable of doing work equal in scope to that of three or four of 
the machines that existed formerly. They were also reduej the 
cost of many of the parts and fitments of many of the 
accessories, and supplies, to enable proprietors to stil} more 
economically and efficiently print their papers. 

turning out better matrices and better machines. 

did not have to-day one complaint as to the ill-working of 
machine for 100 that they had five years ago. Ag to the 
reserve fund, they had recently invested £100,000 in | 
Consols. On December Slst last they had nearly 
£300,000 of available cash at their bankers, but, in order to 
strengthen their position, they had placed this £100,000 ip | 
Consols, and they were proposing to place a still further amoung 
in gilt-edged securities. Having referred to the increased 
which was received from the repairs of machines, the Chairman | 
said the report stated that, “a better evidence than the | 
increase of sales is the increase of the total number of | 
establishments using the Linotype machine. That increags 
amounted to 45 per cent. The number of establishments | 
using their machines at the end of 1897 was 359, and at the end of | 
1898 this had increased to 521. This was much more gratifying | 
than the number of machines sold, because those additional | 
establishments meant 162 responsible heads of establishments who, | 
after having carefully examined various rival machines, had at last | 
come to them and said, “ After all, we prefer the Linotype, and will 
give you an order for it.” There had been an increase im the | 
number of general book establishments—establishments like | 
Messrs Kelly’s, the directory printers—using Linotype machines | 
in the past two years from 71 to 116, or 63 per cent. and | 
this fact certainly disposed of the objection which was fo; 
raised to the effect that the Linotype was all very well for print } 
ing newspapers, but was no good for book printing, jobbing, or | 
pamphlet printing. During the past year contracts for the mane | 
facture of printing presses, standing presses, and other devices j 
connected with the printing trade had been secured. That was the | 
statement of the report, but there was more in that than met the | 
eye. They had entered into a contract with the Printing | 
Machinery Company, which was launched a few weeks ago. j 
They had agreed to take £15,000 of preference capital in that } 
concern, provided they could be represented on the board, and f 
could have a contract for the making of all their plant} 
of every kind. That was a very valuable auxiliary to their | 
business. During the past year the Linotype Company 
had raised certain money in debenture stock, and he might 
say that the whole of that money was well employed | 
and would come back to them s:veral fold. Out of thet 
additional debenture money they bought the foreign and colonia 
Linotype business rights, patents, agreements, and contracts of the 
National’ Typographic Company of America for about £ 
They only secured these in January last year, and did not get to | 
work till June, because they had to send people abroad to take up 
agencies; but during the twelve months ending December Sst, 
they had sold and shipped to Australia and different plaew 
machines amounting to £72,890. Out of their Continental busi- . 
ness they had £11,700 entering into their revenue this year, | 
plas the profits on the manufacture of £72,000 of machines | 
which they. had shipped elsewhere. About a fortnight ag? ] 
they had one of their managers over in Spain, and 
came back with orders for £7,000 worth of machinery from | 
important newspaper proprietors in Madrid. Even Manila 
had jast ordered its first consignment of machines for — : 
the Manila Times. During the year the directors had cont 
the policy pursued in previous years of protecting by patent all 
new ideas in connection with composing machines, and of acquiring 
such patents as they considered useful in strengthening the com- | 
pany’s enjoyment of its business. At the present time they were 
the owners of 130 very important patents, which they had : 

out themselves in recent years. The expenditure made im 
form of shares to the original vendors, the American Linotype | 
Company, was not touched at all by these 

patents ; in other words, they had taken som “ 

which had not cost the company one penny. In further 

the Chairman said that the aoden of 1890 was to-day almost ® 
curiosity, because they had-introduced numberless impro : 
Anybody was at liberty to-morrow to make a Linotype rm 
according to their old original patents, but nobody would buy 
for they could not utilise any one of these modern impto 

and without them the old machines would be perfectly 

They had ceased to talk about patents as being the ee 
prosperity of this company. They had got a goodwill, & m t ten 
turing supremacy, and the patent rights they talked abow 
years ago did not to-day weigh with them to anything 4 ps 
extent that they used to do. They were on the eve of bring / 
another great improvement, which practically amoun in 
to a revolution in the machine which they manufactured. thesame | 
provement consisted of thestamping of twofacesof type ° eochnietl ) 
matrix, and doing away with a number of accessories 40 | 
machinery attached to the machine. In other words, they ix | 


| going to make each matrix which they sold to the trade 


capable of doing double the work it did before. The Chairmss 


. . ; b aD 
| referred to the fact that Lord Kelvin had joined the th under | 


the colonies there was even a larger margin. In dealing with the | succession to the late Dr John Hopkinson, whose see 


He also 


had been elected a director. 

















































































The dividend recommended was declared, the retiring directors 
re-elected, and the auditors re-appointed. A vote of thanks 
to the chairman and directors terminated the proceedings. 


PAQUIN, LIMITED. 
The second ordinary general meeting of the shareholders in 
Paquin, Limited, was held on the 23rd instant, at the Cannon 
street Hotel, London, Mr John Barker, J.P. (the chairman of the 
company) presiding. 
The secretary (Mr Thomas Nevell) having read the notice con- 
vening the meeting, 
The Chairman said: Being now able to present the accounts of 
the second complete year, we can consider with some confidence 
the actual position of the enterprise in which we are embarked. 
These accounts include a whole year’s trading at the new establish- 
ment in Dover street, London, which has quite realised all the 
anticipations which the directors formed concerning it. They show, 
poth in London and Paris, a satisfactory increase in the amount of 
turnover and in the net profits carried into the balance-sheet. Con- 
sidering that this has been realised in a year that was unfavourably 
afiected by political disquietude in Paris, by the absence of American 
customers, owing to the war between the United States and Spain, 
and by the prolonged heat of last summer, which we may almost 
describe as having extended all through what ought to be con- 
sidered the winter months, these results should be highly satisfac- 
tory to the shareholders. Any one of the items to which I have 
referred would have been sufficient to make a considerable difference 
in our profits. For example, our loss from the restricted sale of furs 
alone probably means aconsiderable difference in the amount available 
for dividend. There is no better test of the solidity of the business, 
nor of the fairness of the manner in which it was capitalised, than 
that it should still be able to show progressively-improving results 
when it has to contend with such unforeseen incidents. I am glad, 
also, to be able to announce that the present year has commenced 
well, and that the month of January has shown a large increase on 
the figures of last year. The directors have decided to opena 
French millinery department in a saloon on the ground floor in the 
Dover street premises. the results of which they have every reason 
to hope will be very satisfactory. Approaching the dry subject of the 
disposition of the profits, I have heard some complaint of the large 
share which M. and Madame Paquin are to receive. This seems to 
me to be quite unreasonable. It is only after the full preference 
dividend of 6 per cent. and an ordinary dividend of 10 per cent. 
have been paid, and a laige amount carried to reserve, that this 
special cunsideration arises in accordance with the Articles. Surely 
there can be no better policy than tosecure, even on liberal terms, 
the best services of such able managers. Nothing affects industrial 
enterprises more injuriously than incompetent management. | 
would not have associated myself with this company if I had not 
been assured beforehand that excellent arrangements in this respect 
forthe continued successful conduct of the business had been pro- 
vided for. The result has proved the correctness of my 
anticipation, and, in common with my fellow-directors, I am 
heartily glad to see that these results are likely to work out so 
favourably for M. and Madame Paquin, and thus to secure for the 
enterprise their continued enthusiastic services. Inquiries have 
also been made about’ the large item of “sundry debtors” in 
London and Paris. This, again, arises from imperfect acquaint- 
ance with the unique character of the business. Although the 
customers are of the highest standing, the nature of the business 
makes it impossible that it should be conducted without credit. 
The best proof that there is no risk to the shareholders in this item 
is found in the fact that the provision made in the accounts in 1897 
for any loss exceeded by £1,700 the sum that proved to be neces- 
sary. This, however, has not affected the policy of the board in 
making provision of the most ample character this year for every 
possible contingency. The reserve tund has been put into a strong 
position by the addition of nearly £9,000 from the profits of the 
year. The dividend of 10 per cent. on the ordinary shares covers 
the whole year, and there is a balance of nearly £8,000, available 
for the future claims of the ordinary shareholders, carried forward 
to year's next account. An option for the purchase of the London 
Premises has been obtained, which the directors will probably 
accept. An issue of debentures on the admirable security which 
would thus be afforded would relieve the working capital account 
of the heavy charge which now rests upon it for expenses incurred 
in fitting up these premises, but no definite decision on this matter 
yet been arrived at. The directors desire to return their best 
§ not only to M. and Madame Paquin, but to all the staff at 
h the establishments, for the assiduity and success with which 
the business has been maintained. I have only to propose that 
statement of accounts be received and adopted. 
Mr Adolf von André seconded the motion. 
In reply to questions, the Chairman stated that a great portion of 
amount of £106,754, which appeared in the 1897 accounts 
under the head of sundry debtors, had been collected, but the item 
was one which must continue large, seeing that there was such a 
considerable turnover. As regarded the loan cf £40000, on the 
obit side of the balance-sheet, the money was being used in the 
8, and as long as they continued to pay ready money for 
everything they purchased, and consequently obtained the largest 
Tate of discount, that loan would have to remaio. With 
reference to the rate of interest (5 per cent.) which was being paid 
a loan, if there was any gentleman in the room who would 
led the company £40,000 without security, at a less rate of 
than 5 per cent., the directors would be pleased to receive 
&n advance from him. The fact that M. Paquin lent them this 
money without ee wity showed the great eer ss he bad ia the 
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Lord Kelvin seconded the motion, which was carried unani- | business. As to the amount of money on the books, that, of 
































Chatteris, Nichols, and Co. duly reappointed, a cordial vote of 
thanks to the chairman, directors, and management terminated 
_the proceedings. 


and Co. (1898), Limited, was held on the 21st instant, at Win- 
chester House, London, Mr Nathaniel De Meza (the chairman of 
the company) presiding. 

The secretary (Mr l’. E. Hooper) having read the notice conven- 
ing the meeting, 

The Chairman, in moving the adoption of the report, dealt 
exhaustively with the items in the accounts. The item of sundry 
creditors, £59,647, might appear to be somewhat heavy, but was 
not so relatively to the enormous turnover of the business, as the 
liabilities were incurred and discharged in a very short period of 
time. The item of fixtures and fittings, £18,465, was made up of 
the value of the fixtures and fittings, as taken over by the 
company, £12,901, off which depreciation at the rate of 5 
per cent. per annum had been written, leaving £12,256, 





285 


course, would increase as their business improved. Seeing that 
their business in Paris for January showed an increase of some 
22 per cent., he thought it was very likely the amount of debtors 
next year would be considerably larger, and he hoped to be there 
to tell them that that was so. As to the amount carried forward, 
he might say that, had he had his way, he would have appeared before 
the shareholders with an 8 per cent. dividend instead of a 10 per 
cent. dividend, and so long as he was chairman they would never 
divide up to the hilt. They canld not, however, help themselves 
with regard to the 10 per cent., because the articles of association 
provided for the arrangement already referred to with M. Paquin 
coming into effect after the payment of 10 per cent. to the ordinary 
shareholders, and, if earned, that had to be paid. He might add 
that the company had a magnificent property in Dover street. 

The motior was carried unanimously. » 

The retiring directors, Alderman A. JeNewton and Mr James 
Bailey, M.P., having been re-elected, and the auditors, Messrs 


ALBERT BAKER AND "COMPANY (1898), LIMITED. 
The annual general meeting of the shareholders in Albert Baker 


To this had been added the outlay during 1898—£6,206. 
The item of leases, £3,959, was made up of the value of the leases 
as taken over by the company, £5,379, off which depreciation at the 
rate of 5 per cent. pcr annum had been written, leaving £5,110. To 
this had been added the outlay during 1898, £3,848, making the 
total of £8,959. The next item of goodwill and trade marks, 
£85,570, consisted of the value, as taken over, £86,913, off which 
had been written the sum of £1,343. The stock, £69,439, was no 
doubt a heavy one. On the desirability of holding such a heavy 
stock, he had to say that they considered it essential to the 
business to keep as large and varied an assortment as they possibly 
could. To do this it was necessary to stock everything for which 
they found a genuine public demand, so that they should have in 
stock every line included in their price lists, and should keep their 
branches fully supplied with every class of goods they professed to 
sell. Todo all these things required that they should hold a very 
large stock. The stock had been taken at cost price, and included a 
large holding of Havana and Manila cigars, which, owing to the 
scarcity caused by the Spanish-American war, had greatly appre- 
ciated, so that the stock was worth considerably more than 
was paid for it. The gross profit on trading during the past year 
was £35,340, and after deducting all expenses and allowing £914 
for depreciation on leases, fixtures, and fittings the net profit was 
£9,645. The sum of £1,343 being the apportioned profit from 
January 1 to March 5, 1898, when the company was formed, had 
been debited to profit and loss and deducted from the goodwill and 
trade marks account. An interim dividend was paid in August last 
on the subscribed capital of the company at the rate of 7 per cent. 
per annum, absorbing £2,776. This, added to the £1,343 written off 
goodwill, made a total of £4,119, leaving a balance of £5,526 avail- 
able for dividend. (ut of this the directors recommended the pay- 
ment of a dividend at the rate of 7 percent. per annum, less income- 
tax, for the six months ending December nn 1898, carrying for- 
ward the balance of £276 to the next account. The 
Chairman continued In leaving the sabject of the accounts, 
I wish to say that the directors consider the net profit of 
£9,645 as being a very satisfactory result for the half-year’s trading. 
Turning to the report, as is stated therein, ten new branches were 
opened last year. These were, of coarse, not opened’simultaneously. 
The larger number were opened towards the latter part of the year, 
and, as you have read, the average time each of them was open was 
only 19 weeks out of the 52. In establishing new branches, an 
actual loss of revenue is at first incurred, as it takes about two 
months to properly fit-up and furnish one of our branches. During 
that time rent has to be paid. We have also to be prepared with 
salesmen and assistants to take charge of our new branches, so that 
you can take it that there is @ dead loss to revenue of two 
months’ rent and wages on every branch prior to its being opened. 
Taking this into consideration, together with the fact that 
the new branches were open only # comparatively short 
time during the year, it is to®be understood that we did not 
derive any substantial benefit from our new undertakings last 
year, or from the new capital put into them. Therefore, the 
net profit of £9,645 was a profit that was practically earned by the 
business taken over by the company. But in the future we look to 
@ very substantial increase of our profits, brought about by the 
branches we opened last year. It has always been our experience 
that it takes about three years for a new branch to reach. its 
maximum as a profit-earning concern, during the whole of which 
time it makes a gradual and steady improvement. Thus we look 
forward to the ten new branches we opened last year to give us a 
very substantia! increase of profit this year, a still greater increase 
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next year, and in 1901 and all future years we have every reason to 
hope that they will be producing revenue in the same proportion 
as are the branches with which the company was started. 
We feel very strongly that we have in the near future a 
splendid opportunity for making your company one of the 
strongest and most lucrative concerns of its kind. We have 
every reason to believe, and our past experience leads to 
no other conclusion, that the profits of your company will 
ultimately be increased in direct proportion to the number of new 
branches we open. There is scopes for an enormous extension of 
our present business, and, although we are strongly represented 
in London, there are still dozens of neighbourhoods in which we 
have no branch, and in which we believe a branch would be 
successful and remunerative. Of course a great deal of knowledge 
and judgment has to be exercised in the choice of positions for 
new undertakings. No part of the business requéres so much 
care, or gives 60 much anxiety as this. During the year we received 
hundreds of offers of new premises, not one per cent. of which are 
in the slightest degree suitable. We will, therefore, continue to 
exercise caution and discrimination in the choice of our new 
undertakings, but at the same time, we will endeavour to push 
forward as rapidly as possible. We have every advantage in making 
further developments. I can safely say we have a thoroughly 
good reputation with the great smoking public, who recognise the 
fact that we are the best possible market for every single article we 
sell. We have in that position held our own, and more than held 
our own, in face of strong and fierce competition, and we have not 
the slightest fear that we shall not be able to continue to do so in 
the future. A new branch will be opened at 47 Moorgate street at 
the end of this week, and we are in treaty for several others in 
favourable positions. With respect to the additional capital that 
will be required to make the further extensions I have spoken of, 
there is still the £50,000 of unissued capital available for this 
purpose. We will, therefore, make an issue of 25,000 shares 
at a premium of 5s per share, which we will allot to 
existing shareholders only pro rata to their applications. In 
conclusion 1 wish to say that the directors feel they have 
done a very fair ten months’ work since your company was estab- 
fished, and with very satisfactory results. All the troubles and 
worries incidental to the establishment of a new company have now 
been passed. The transfer of the business to your company has 
been properly executed and completed. A special settlement has 
been granted in the greater portion of the shares issued to the 
public, and we expect to learn within the next few days that our 
application for a settlement in the remaining portion has been 
granted by the Stock Exchange Committee, as also our application 
for an official quotation. We have now between 800 and 900 share- 
holders. Our shares stand to-day, I believe, at 26s 9d to 27s 3d in the 
market. We have been able to pay a dividend at the rate of 7 per 
cent, per annum for the ten months we have been trading. We 
opened ten new branches last year, and we hope to do as much or 
more this year. I have now to move: “That the report and 
accounts as submitted by the directors be passed by this meeting, 
that the interim dividend paid in August last be confirmed, and 
that a dividend be declared at the rate of 7 per cent. per annum, 
less income-tax, for the six months ending December 51, 1898, and 
that the dividend be paid on March 4, 1899,” 

Mr H. C, Eardley-Wilmot: I can add nothing to the very clear 
statement of affairs made to you by our chairman. He has put 
before you all the facts, and, looking at these, I think we have 
every cause to be satisfied with the results of our first ten months’ 
trading. These facts show that we have a prosperous business, and 
I feel sure one that is capable of infinite extension. Its poten- 
tialities for development are very great, and when, in addition to 
this, we take the fact that we possess two very able and enter- 
prising managing directors, I consider that we have at present the 
most important factors which ensure success. Speaking from the 
point of view, as I may say, of an independent director, I can 
testify to the zeal the managing directors show in the conduct of 
the business of the company. and knowing, as I do, that every 
favourable opportumity that presents itself for the surest and best 
development of the business will be taken advantage of, I am con- 
vinced that, while contemplating the present with satisfaction, we 
may look forward to the future with more than confidence. I have 
much pleasure in seconding the motion. 

After a few congratulatory remarks from shareholders, the reso- 
lution was put to the meeting, and carried unanimously. 

The retiring director, Mr H. C. Eardley-Wilmot, having been re- 
elected, aud the auditors, Messrs Tilly and Co., duly reappointed, 

Mr Myers said that at the last meeting he proposed a vote of 
thanks to the chairman and directors, and he now had the same 
pleasure at this, the second meeting. He hoped that on the next 
occasion the shareholders would find that the progress they had 
already made had not only been maintained, but even increased. 

Mr Bennett seconded the resolution, and hoped that in the 


interest of the company all the shareholders would become 
customers. 


The resolution was unanimous] 
separated. 


TT 


y carried, and the mee.ing then 


SL 


_ CRYSTAL PALACE COMPANY, LIMITED. 
The ordinary half-yearly general meeting of the sharsholders in 
the Crystal Palace Company, Limited, was held on the 23rd 
ao m oo — 7 Hotel, London, Mr Edward Clark 
siding (iu the absence of Mr A. W. Bigs 
cer ip Sneed —sapeory iggs, who was unable to 
ing the mesting (Mr W. Gardiner) having read the notice conven- 
« Chairman, in moving the adopti j 
ption of the report, said 
board of directors had much satisiastion in being able to mea 
late the shareholders on the greatly improved position of the 








THE ECONOMIST. 





































[February 25, 1899, 


Crystal Palace, and upon its prospects. The accounts 
indicate any very great improvement, but it must be berms it not 
that the changes had been made as recently as October last, = 
Bill, which had for its object the introduction of a sum of £100,009 
new capital, had been carried through most satisfactori} and the 
bona fides of those who were at the k of that Bill was shown in 
the fact that there was not one single penny of that 

default. That capital was issued at a time of great stri in the 
money market, and when the political horizon was not clear, and he 
congratulated Mr Schenk, and those who organised the sch, 

their success. Two important matters had been dealt with oe 
new scheme, one being the refreshment contract and the other 

way accommodation. The old refreshment contract 

October 31st, and they decided n»t to renew it. Not only po 
the board decided that the contract should be let on 4 
different basis—a basis of percentage—-which the board believed 
would be satisfactory in every respect. New dining-rooms wer 
being prepared, and a special cheap tariff had been for 
workpeople, who visited the Palace in such large numbers during : 
the'summer. The question whether a person could get to a place 
of amusement with convenience and facility was of the utmost | 
importance, and through Mr Schenk the board had approached | 
both the Chatham and Dover and the Brighton and South Coast 
Railways, whose directors were making arrangements for more | 
frequent trains and improving the train service in other 
The Art School continued to be fairly well attended, and the School | 
of Music could not fail to be benefited by reason of Sir A. Sullivan | 
having joined the board of directors. They had dene their best to | 
discourage smoking inside the Palace, the danger 
great; but smoking seemed to pervade all cl 
they had not been entirely successful in their efforts, 
were now asphalting a very large proportion of the 
with a view to the winter promenade concerts being 
the North Nave, and those who wished to smoke would be 
do so in that particular part of the Palace, and that alone. A 
proportion of the new money would be spent in dealing with 
roof asa whole. He thought they Sees anne that the 
ment of Dr. Grace for the cricket ground was, under the 
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circum- | 
stances, a very happy one, and a large number of new adherents to 


| 
the club had sent in their names. They were receiving daily | 
requests to join the club, and a very large number of new members 
would be introduced almost immediately. The interests of the 
polo club were being confided to Major Herbert, whose knowledge | 
was, perhaps, as great in his department as that of Dr. Grace in the | 
cricket department. As to the programme during the current year, | 
most of them knew it was proposed to hold a very important} 
exhibition by firms in the Article Club. It was to be on | 
new lines entirely. It had been in the past the habit of 
the directors to pay people to hold exhibitions there, but} 
now the conditions were reversed, and he would be surprised if the | 
exhibition was not a great success. Over 100 firms had taken | 
in connection with the exhibition. Taking all the att 
together, and the various changes they were making, they had | 
reason to believe that, everything being equal and no unforeseen | 
difficulty arising, this next season would be one very much it | 
advance of anything they had recently had. 
Mr E. Schenk, in seconding the motion, remarked that there was } 

one addition to the board upon which they must certainly com 7 
gratulate themselves—he alluded to the election of Sir Arthur } 
Sullivan, who was rendering them most valuable services. Mr 
Milner's experience was uncommonly useful in a place where they 
had the greater part of 200 acres of ornamental grounds and water; 
with Mr Edward Clark's eye upon them they were not likely t 
stray very far from the narrow path of sound finance; and 
Biggs, recognising that an immense amount of hard work would be } 
necessary to make the Palace the great success they intended | 
make it, had recently resigned a number of other directorships in 
order to be able henceforth to give the Palace his constant and 
undivided attention. They had every reason to 

with their permanent staff of officials. With respect to the 
financial condition of the concern, he considered that the 
old proprietors—the holders of debenture and preference stock— 
were in a very satisfactory positiou. The- value of 
holdings hai alroady greatly appreciated as compared with what 
wasa yearortwoago. The interest on the first debentures had been 
materially reduced by the redemption of over £100,000 of old 6 per 
cent. debentures, which had been replaced at 3 per cent. ; the sum | 
of £100,000 in cash had been provided by the isssue of a ju 

and was now in the bank ; and, above all, he had no doubt that the 
full dividends would be paid and earned. The value of the hed 
Palace estate having always been a much-debated po t, he He 
thought it well to call in the services of professional valuets. 
had asked Messrs Glasier and Sons and Messrs Fuller, H Darr 
and Cassell to deal with the matter on the assumption that 

been called in toadviseas to the disposal of the property. Thema. 
of a survey by the two firms, acting jointly, was that they valued 
company’s ground-rents, reversions, and house prop 7 oe 
about 17 acres, at about £65,000, which must steadily a 
the period of reversion approached. They valued 108 acres 





; al 
hold land, comprising the outlying portion of the 
£240,000, surveyed as a building estate ; and he thought thet tt 
was about the last they were ever likely to hear of build Palast 


in connection with this propertv. The value of the C 
building and contents, with 77 acres of immediately 
freehold land, they considered was moderately 
£250,000—precisely the amount of the first debentures. 
value of the estate, therefore, according to these figuiss, 
to £555,384. There had since been paid in to the credit of 
pany £100,000, so that at the present moment “ai 
justifiably regard their assets as standing at J 
over £650,000, while their full nominal» paid-up 
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amounted to only £600,000. He then referred to the profits of the 
company in previous and pointed out that from the opening 
year, 1855, up to 1897, the average net profit had been over 
£35,000 a year, or £10,000 more than the entire present fixed charges 
ofthe company. The chief cause of the reduced profits in later 
years he ascribed to the fact that, for some unexplained reason, 
the Crystal Palace seemed to have come to a standstill about ten 
or twelve years ago, and he reminded them that it was a maxim of 
financial success that one must go either forward or backward. If, 
while practising economy, they carried ozt their determination to 
bring the C Palace up to the latest modern standard of con- 
venience and attraction in all respects, they could not fail to 
succeed. He afterwards referred to the improved railway service 
that might now be looked for. . 

Replying to questions, the Chairman said that, in reference to 
the railway accommodation, Mr Forbes, of the London, Chatham, 
and Dover Railway, proposed to devote the whole of Easter Monday 
to watching the traffic to the Crystal Palace, and seeing how it 
could be dealt with. ; 

The motion was carried unanimously. 

The Chairman proposed the re-election of Mr Biggs as a 
director. 

In seconding the motion, Sir Arthur Sullivan said his connection 
with the Crystal Palace was, perhaps, of a longer date than that of 
anyone present. The Crystal Palace was his best friend when he 
came back as a lad from Germany, and opened the door to him in 
the musical world. He had always felt that he owed a debt of 

itude to the Palace, and that if he could contribute to paying 
it off he ought to do so. When, therefore, Mr Schenk asked him 
to join the board he readily consented, in the hope that he might 
be of some use in the special department of the Palace in which 
he was interested. 

The resolution was carried unanimously. 

Mr H. E. Milner having also been re-elected a director, a vote of 
a, to the chairman, and the proceedings ter- 
minated. 





BULLION CORPORATION, LIMITED. 

The third ordinary general meeting of the shareholders in the 
Bullion Corporation, Limited, was held on the 2lst inst., at Win- 
chester House, London, the Right Hon. the Earl of Kintore, 
G.C.M.G., presiding. 

The Secretary (Mr H. W. Marten) having read the notice con- 
vening the meeting, 

The Chairman said that in the usual course that meeting should 
have been held before December 3lst last year, but owing to 
unavoidable delay in the completion of the Mount Ida contracts 
the postponement was imperative. Every shareholder in the cor- 
poration had received a full statement of the accounts, and he 
ome before passing to the main points of the figures, to 
explain and comment upon some of the smaller figures. 
There was an item on the right-hand side of the balance- 
sheet of £562 10s, which was an amount received on 
shares forfeited. This sum did not preclude the directors from 
every effort to recover the balance, which they were, in fact, doing. 
The next figure of £2,765 for sundry creditors nearly all consisted 
of the remaining portion of the money due in respect to the Mount 
Ida flotation. he item of £1,610 explained itself, it being an 
estimated liability for the balance of the working expenditure on 
the same property, and in some measure amounted to a reserve, in- 
asmuch as they had not yet received the exact figures from 
Australia ; therefore, a sufficient sum had been inserted to cover 
the liability. After referring to other items in the accounts, 
the Chairman went on to say that as the shareholders might know, 
Various causes contributed to make last year a disappointing one 
for most West Australian finance companies, and for that reason 
their directors found it impossible to make lucrative profits 
without taking considerable risks. He then reverted to the 

ce-sheet, and drew attention to the valuation of the 
company’s securities which had been made by tho directors. A 
— of £6,206 was shown, but it must be remembered that £25,225 
been written off to depreciation. The principal securities held 
by the corporation were 48,808 ordinary shares in the Ingersoll- 
Sergeant Drill Company, Limited, 39,000 ordinary shares in the 
Mount Ida Consols, Limited, 10,600 ordinary shares in the Bur- 
bank's Grand Junction, 2,000 ordinary shares in the Brownhill 
Extended, and 1,000 preference shares in the Sulphide Corporation. 
As regarded the remainder, he did not think it was in the share- 
holders’ iaterest to publicly name them, but any shareholder who 
called at the office of the corporation could see a complete list. 
A very important question which had been brought to the notice of 
directors by several shareholders was the desirability of at once 
Voluntarily liquidating the corapany, the chief reasons advanced in 
favour of such a course being, firstly, that the shares of the Inger- 
soll-Sergeant Drill Company, which yielded a dividend of 10 per 
cent. per annum, might, with great sdvantage, be distributed 
amongst the shovthdllies, who would thus, in the event of their 
retaining this one security, receive a dividend equal to 5 per cent. 
on their holding in Bullion shares if purchased at par, whilst 
should the corporation still continue its career in the face of 
| “nfavourable conditions such as they had passed through in the 
] 1ast twelve months, the dividend from their Ingersoll shares would 
| Thee ercability be largely obese Wes pee oun. 
rman then formally moved option of ¢ rt an 
} bal y P repo 


Mr Harvey Preen seconded the motion. 
Several shareh 


olders having spoken for and against the proposed 

Chairman said that he thought he might take it thet it was 

fiauidatey, ‘Be Unanimous opinion of the meeting that voluntary 
was the proper course to adopt. He would 
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arrange that a notice for an extraordinary meeting to discuss and 
vote _ such a proposal should be sent out with the least possible 


The resolution for the adoption of the report and accounts was 
then declared duly carried, a the proceedings terminated. 
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The Bankers’ Gazette. 
BANK BETURNS AND MONEY MARKET. 


Accounts pursuant tu the Act 7th and 8th Victoria, + coe 32, for 
the Week ended Wednesday, February 22, . 


ISSUE DEPARTMENT. 


& &£ 
Notes issued ...... 48,738,580) Government debt .. ro 


Other securities .... ,900 
Gold coin & bullion 31,938,380 


"48,738,380 48, 
BANKING DEPARTMENT. 


£ ‘ 
Proprietors’ capital .. 14,555,000 Government securi- 
Rest 3,512,128 
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r ine. or Dee. 
| Feb. 1/13. |Jn. 23/Feb.4, Jan. 16/23. | from previ- 
| 1899. 1899. ous return. 


Gold 
mem bsidi i 
and su iary coin... 
eet and shortloans .. 
Other loans and advances... 
Securities belonging to Bank 
debt 


Miscellaneous 
Balances due by ‘branches 


2.762.000 
10,000,000 | 
1,892,000 | 

546,000 | 

' 144,859,000 | 145,338,00¢ | 145,204,000 


10,000,000 
2,558,000 _ 2,395,000 , 


1,381,000 | 


LiABILITIES. 
Notes in circulation 990,000 956,000 | | 64,94 oe 
Capital of the bank 5,3 | §,313,000 
Deposits & current accounts | 36,373,000 | 37,186,000 — 
Treasury account 000 | 32,646,000 | 30,567,000 + 
Miscellaneous | 3,508,000 | 3408,000 | + 
Balance due to branches and 
__ 4109/00 


_ {44,859,000 | 145,338,000 | 145208000 — 


2,542,000 | __ S18 p00 - 435,000 


479,000 


BANE OF SPAIN. 


) Feb. 18, | Feb. 11, | Feb. 19, 
1998. 1090. 1ase. 


11. 156,000 11,079,000 9,317,000 + 
9,205,000} 8,915,000 10,713,000, + 
Foreign correspondents 1,999,000) | 24 2,095,000 1,243,000 — 
Loans and discounts .... 50,673,000) 50,642,000! 26,570,000 + 
ish 4% stock .... 15,024,000) 15,024,000 15,462,000 
ury bills, obliga-| 
ic 5d} calonae 9,095,000 9,577,000 8,580,000 — 
59, , 49,856,000 — 364,000 + 8,960,000 


__ 453.000) + 14.616.000 


aah Week Last Jos. 


77,000, + 1,659,000 
290,000|— 1 
756,000 


96,000 + 
a + 24 eae 


462,000 + 1,715,000 


LisBILITIES. 


BANK OF ITALY. 
Jan. lv, | Dec. 3i, | Jan. 10, 
1899. 1898. 
Assers. £ | z | 
} 


Reserve—Gold coin and 
12,124 12,130,000) 12,001,000 — 
— Foreign goldbills} 3, “4a7 000) 3,556,000 
— Silver 2,372,000 - 2,101,000 — 
Staw noves & small chnge 816,000, 1,635,000, + 
Discount and loans 9,497,000) 10,345,000) 543,000 — 
Publicstock &Stateloans| 8,573,000! 7,452,000! 3,906,000 + 1,121,000 + 4,667,000 
Credits, internal & abroad 5,954,000: “ 4,222,000 — 


‘Last Week (Cast Year. 


6,000, + 123,000 
3,721,000, — 


247000) + 1,732,000 


31,875,000, + 433,000 + 1,814,000 
197,000 


LiaBiLITIES. 
Note circulation 33,689,000 33, 
3,672,000} 4,254 3,475,000 — 
5,238,000 5,046,000 5.191.000 + 
NEW YORK ASSOCIATED BANKS. 


| ~) Feb 18, | Feb. li, Feb. 19, 
1899. 1898. 


1899. | 
£ £ oe 

_$0.428.000 39,700,000) —_—— + — + 17,062,000 

11,806,000; 18 \— 7,392,000 


a "722-000)150,008,000 129,384,000. + +1 m0) + 22,538,000 


582,000 + 
192,000 + 


nt accounts 


Deposits at notice 


ast Week ILest Year. 


2,962,000' 2,906,000) 2,756,000 — 4,000 + 
ee 454,000 177,612,000 147 "712,000 + 1,822,000, + 51,722,000 


Ruseavx (Specie & Notes) 51 $1,734,000 51,506,000 42,064,000 + 228,000 + 9,670,000 
reserve 44,858. 44,403,000: 36,928,000 + 455,000)+ 7,930,000 
Excess of actual saeitoal 68 76.000 7,105,000\ 5,136,000 — 227,000: + 1,740,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch fiorin is 1s 8d; and the france, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Markot.—The Stock Exchange 
settlement and the disturbance due to large transfers of money 
in connection with dividend payments has created some short- 
hess in the supply of floating cash, and resort to the Bank has 
been made for loans to a considerable amount. The pressure 
in this direction has been kept up to-day, loans over the end of 
the month commanding about 3 per cent. On the other hand, 
discount rates, after hardening steadily, have slipped back 
sharply to-day, fine paper of all dates being negotiated at about 
2} per cent., though this is still a fraction higher than the rates 
prevailing last week. The Bank return shows an increase of 
£1,719,715 in the amount of the Public Deposits, due to the 
revenue collection. Private Deposits have fallen £897,691. 
On the other side there are increases of £59,236, and £667,901 in 
Government and Other Securities respectively. On balance a 
‘um of £182,000 in gold was withdrawn from the Bank for 
€xport, but the stock of bullion nevertheless rose £64,521, to 

1, thus indicating a contraction of about £246,000 in 

the Nolume of the home circulation. The note cireulation fell 

680, so that the reserve was augmented by a sum of 

£24 The total reserve shown in the Return is 

637 4 496, and its proportion to current liabilities is § lower 

week, at 46 per cent. 
—— 


£ oe 
. 
16,827,000 Bank 
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* These rates range from those current ‘on the ¥ best to = paid 
on bills for which the Bank rate is usually requir Ty paper ae 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future iors a 

a —~February 

Delivery. 18. 20. 21. 

S ot + 274 ** 274 e* ort ** 

ee Se ¢s a oe 

March.... 274 .. aT ° 

April .... 274 .. 27% at a 1 

The following is from Messrs eel a Abell’s Circular, 
dated February 23rd :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, "768 6d per 04; 
French gold coin, 76s 6d per oz; Japanese yen, 76s 444 per oz. 

Silver.—Bar silver, fine, 27;,d per oz standard ; bar silver, con- 
taining 5 grs gold, 28d per os standard; bar silver, containing 
4 grs gold, 27¢d per oz standard ; bar silver, containing 3 grs gold, 
27%,d per oz standard; cake silver, 29,4,d per oz; Mexican d. liars, 
27d per oz nom. Quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amour,t id 
to Rs.92,147,000, at prices ranging from 1s 4d to 1s 3-32d. 
The following statement gives the result of the sales from 
the beginning of the current financial year :- — 

_ 9007 a 
"15,603,974 


471,335 


248,559,517 .... 16,075,309 


April 1, 1897, to March 51, 1898 


April 1 to Feb. 14, 1899 
Week ended Feb. 21, 1899 


21,510,516 ... 
' 7,049,001 


Allotments since | last Friday :— 


790,000 in bills on Calcutta 
1,724,000 in bills on Bombay 
641,000 im bills on Madras 
. 1,590,000 in transfers on Caleutta. . 
1,128,000 in transfers on Madras . 
1,137,000 in transfers on Bombay.. 
Thursday 10,000 in bills on Bombay 


Next week Rs.7,000,000 will be offered. 


Mr George Rolfes, of the firm of Messrs Rolfes, Nebel, and 
Co., has been appointed a director of the London Assurance 
Corporation. 

The London Joint Stock Bank, Limited, notifies that the 
branch in the Broadway, Tooting, is now open under the 
management of Mr Herbert Bray. 

Tenders for £1,500,000 Treasury Bills were opened to-day 
(Friday) at the Bank of England. The total amount applied 
for was £14,827,000. The amounts allotted were—in bilis at 
12 months, £1,500,000. Tenders for bills at £97 17s 9d will 
received about 92 per cent. and above in full. The average 
rate per cent. was £2 1s 4d. 

Tenders for £200,000 West Ham Corporation Three per 
Cent. Redeemable stock were opened on inst., ana 
amounted to £294,470. Applicants who call at and above 
£102 Os 6d will receive allotment in full. Those at £102 (the 
minimum price) will receive about 23 per cent. of the amount 

lied for by them. The average price. obtained was 
£102 2s 9d 


) At ls 41-324, about 
5 per cent, and 
above in fuli. 

At ls 444, about 6 
pet ens cent. and above 
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LONDON COURSE OF EXCHANGE. 


290, 




















camel 
~ ° | Feb. 21 Feb. 23. 
Paste eovseersesssesecssssrssee] COURS) oP 3| 2 S| S40 2% é 
Marseilles .00cc.scs+see0---00+-] 4440, ) 3% SS 18 SN 
Di S eeeacatail 3months| 12 3% 12 4% 2 d 2 i 
Set . clbacoecdtibcsansenssenl . 20 62 20 66 see e 
Hamburg ......----seseereeeees e 13 eee ee 
Prankfort .......--+ceeeeeeeere . » oo Sal as 3 2 213 
Vienna and Trieste ......++«++- o i = . ag Bit 3s 4 
AMUWETP. ... 0.0 cere ceeeeeenceeee ° | | 
Bt Petersburg ......--+se+eeeers - *h ee 4 ee 
MOos0ow ....-6-+0+5+ ae ” Mie, amy, 24S aT SS 
Genoa, Naplet, &c........++++++- 2 4 a 
Madrid, Barcelona, &€.......-+- @ eR x | ssi 
SE s<ncuandinsannndl Sealed 58 8 | Blas 
Switzerland ........-.-++++++++: “ 25 57 25 624 ' 





“Whe discount quotations current in the chief continental 
cities are as follows :— 





n | Bank Open 
= Market Rate. Market. 
2 | 8 ? 
Paris ....+. % Oct. 19, 98] 23 | Genoa...... 5 
Berlin...... 44Feb. 20, 99] 3% | Geneva .... 5 Oct. 25, 98) 45 
Hamburg .. 44Feb. 20, 99) 33 | St Petersbrg 5}Jan. 23, 98) 6 
Frankfort .. 44Feb. 20, 99] 344| Madrid .... 5 June 17, 96) 4 
Amsterdam . 2}Sept. 1, 98) Lisbon .... 54Jan. 11, 99) 7 
Brussels.... 34Jan. 26,99) 5 Stockholm... 5 Feb. 9, 99} 5 
Vienna . 5 Nov.25, 98) 4 | Christiania . 5 Feb. 9, 99) 5 
Rome ...... 5 Aug. 27,95) 3 | Copenhagen. 44Feb. 16,99] 4 
Parks .cccee 5 Aug. 27,95) 3 | 


At other centres the latest recorded quotations are :— 


% % 
New York (call money). .2 to 24! Calcutta, Bank min. ..+. 7 
Ditto (endorsed Bills) ..5 to 3i| Bombay, Bank min....... 7 


FOREIGN RATES OF EXCHANGE ON LONDON. _ 
| 





| 
| Latest! Latest, Sr Es 





Rates | 
Dates.| 0! Ex- |Usance. | > Usance. 
ye change | "| change. | 
' 
Paris ..... Pe b.24 25°18 |Ch’ques /Rio Janeiro....\Feb.22, | 77,4 |90dysst 
Brussels....\—- 23 25°24 »  ||Buenos Ayres. .\Jan, 27 1 90 dys st 
Amsterdam .|— 23, 12°11} | Short. '| Do Pm.onGold/Feb.24, 117 | .. 
Berlin ...... — 23 20424 | » Montevideo....\Jan.28) 524d (90 dys at 
Do ......-— 23, 20°27 | 3 mos. ! \Bng Sng 
Hamburg ../— 23, 2042 | Short. /Melbourne ....): Jan, 8§ dis $pm/60 dys st 
Frankfort ..|— 242041 | , ‘Sydmey........ — Qadistpm| , 
Vienna ....\— 24 1204 |» | Adelaide ...... — 9gdis¢pm, 
St Petersbrg|— 25,9390 | 3mos. Calcutta ...... \Feb. 24, 1/4,', }| tel’g’ph 
New York ..|— 24) 4843 (60dysst)||Bombay ...... }— 24 Aes ) | tr’nef’r 
Lisbon ....|\— 23) 364d | Sight. |Hong Kong....i— 24; fllg 4 m. sgt 
Madrid ....\— 233250 | , |Shanghai...... i— 24) 2/8: | 
Italy........— 232720 | ,, 


‘The tollowing are the standards tor gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. German. ! Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25. ~—Par 20.43— | 4.867—Par 


Par 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :-— 
French “cheque” exchange 25{ 18c, or 1¢ per mille against us. 
German short exchange .. 20m. 424pf, or} per mille against us. 


New York h ) : 
“ Cable nee” «+++ $4.87}, or 13 per mille for us. 


THE STOCK MARKETS. 

The volume of business to be arranged at the settlement this 
week was not so large as on the previous occasion, and was 
conducted without any great difficulty. Movements of prices 
were again mostly in favour of holders and speculators for the 
rise, though, except in Canadian and American rails, they were 
not of large extent. In the Foreign market a further rise of 23 
had taken place in Spanish, which made up at 543. Portu- 
guese made up 1} higher, and Italian had gained 1$. On the 
other hand there was a decline in Turkish Groups, and in one 
or two of the Greek loans. Brazilian stocks showed a fall of 1} 
to 2 on the account, while there was a moderate rise in Argen- 
tine, Chilian, and Uruguayan securities. The movements in 
Home Railway stocks were irregular. Chatham Ordinary made 
up at 25}, as compared with 26} at the previous settlement, 
and the Preference stocks lost something in addition to the 
dividends deducted. The stocks of the other Southern lines 
each showed a small decline on the account. The stocks of the 
“heavy” lines showed but small changes. Great Northerns 
registered a moderate improvement, and there was a small gain 
in Great Central and Great Eastern. Canadians made a 
distinct advance, the making-up price of Canadian Pacific 
shares being 92}, as compared with 89}. Grand Trunk Guaran- 


| 4.8278 per mille agst us 


teed made he higher, and the First and Second Preferences 
had gained 3} and 4} respectively. As regards Americans, the 


whole list made up higher, the more important changes bein 
advances of 5} in Milwaukees, 5} in Atchison Preferred, 4 in 
Union Pacific Common, and 3 to 34 in New York Central, 
ee c,and Reading Preferred. 

ince the settlement the tendency has on the whole been 
good, fears of disturbances in Paris having been offset by the 
— of the no -aranger on due partly to the reduction in 
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been on a comparatively small scale, but movements; 
are mostly favourable. Canadian Ra‘lway securities have further 
advanced, and prices in the American department have been 
well supported from New York, partly on account of the 
favourable reception accorded to the scheme for the 

sation of the Central Pacific. A good business has been 

in Argentine Railway stocks at higher prices. In the 
laneous market the features have been the fluctuations in 
Millwall Dock stocks, and the strength of the shares of catering 
companies. Electric lighting issues have been fiat, As 
regards Mining shares the tone has steadied to some extent, 
and though a pretty general rise has taken place in South 
African shares, it is mostly of moderate extent, while the varia. 
tions in Miscellaneous issues are irregular. 

Home and Colonial Government Securities.--Th. 
rice of Consols has remained firm, in spite of a rather dj 
ardening in discount rates, and the closing quotation shows s 

fractional advance compared with last week. Indian sterling 
loans show but little change on balance, but the Rupee issues 
have moved up a full point. Not much has been doing in 
Colonial securities, but prices are firmer, a point advance bei 
recorded in one or two Western Australia issues, New 
Wales Three and a-Half per Cent., and Canada Three per Cent, | 
Inscribed stocks. A few British Corporation stocks have risen | 
1 per cent., mainly those quoted just over par. On the other | 
hand, there is a fall of 3 in Southend-on-Sea stock on the offer 
of a new issue by tender. 





~ 





CLosixne Paices———_—_—___ 


Last ; ! | | ‘Move | 
Friday, Sat. Mon. | Tues. Wed. Thurs. Priday ment, 








i a! cee ak / 


Gons. 23% until 1903, | 
then 24%, red. 1923111 -3 111g i114 4/1104 4118 21 gay ge G] 
Do ajo Jan. 5 .. lb § Wk YE FE ULE ale Ph fa. | 
24°, red. 1905 +0207 OF ad 0st Host 4f 10st 4f/10s¢ 4211 103} af. "| 


Loans 3% Stk. 110 11 110 11 {110 11 \110 11 (110 11 \ll0 No .. 
353 353 57 |353 57 |353 57 353 7 135357 \.. .. 


Bank Stock 57 353 57 \353 57 | 

India 34% red. 1931. . Le Th 1164 74)1164 74 1163 74,1163 7 
Do 3% red., 1948. . 1084 9 uaa rt 1084 94,1084 95, 
Do 24% 1926...... 934 44 "934 44, 9 
Do Ru 66 7 66 7 | 6 


+ 
pee Enfaced 8 | 67 : i 


| 67 7 
Met. Cons. 34% ....119 21 119 21 {119 21 |119 21 Le 21 1119 21 M9 at... 


Foreign Government Securities.—There was consider. 
able anxiety that the elements of disorder in Paris would put 
themselves in evidence on the occasion of the late President's 
funeral, but owing to the elaborate precautions taken by the 
authorities, the event passed off without any disturbance, and 
prices have become firmer on the more confident feeli 
existing in consequence. Spanish bonds have been 
in at 55, and though closing below the best, show a 
advance on the week. Turkish Groups and Portuguese show | 
a small decline, while several of the Greek loans have moved 
up. In the South American department Argentine bonds 
have been fairly active and have developed considera 
strength within the past two or three days. The p 

show a rise of from 1 to points as 
Chilians have 
lar, the Gold Loan of 1889 being 2 points 
while the 1892 and 1893 issues have risen a point 
Brazilians have reacted again, showing a general fall of 1 t02 
Uruguays show a slight improvement, & further | 
remittanee on accovnt of the debt service being 0 
but the Venezuela loan has fallen 1}. The following se} 
the principal rates for continuation charged at the 


fee 


— 


-_- 




























do Funded, Brazilian 1889, Greek Bonds, Mexicans, 
B, C, and D, Uruguayan, and Peruvian Debenture, 3 to 5p} 
cent.; do Preferred and do Deferred, 4 to 6; Italian, 2) # 3 


er cent.; Portuguese and Anaconda, 4 to 5 per cent. ; 
ussian, 1 to 3 per cent.; Spanish and Ottoman Bank, 3} 


4} per cent. ; and Rio Tinto, 3 to to 4 per cent. 


The following are the latest closing prices, &c., of some of | 
the leading stocks :— 


« Making-ap” 
Last Week. ‘Today. or Fall. Feb. Fee 
Argentine 5%, 1886-7 .......... 92 ee 4..+ He B “§ 
itto 1891 Funding.......... 93° 4 2..+ a: 3 
Ditto National Cedulas B.... 384 oo @ 8 “ ve 
Brazilian 4% Bonds, 1889...... 61 -- 59h 60 ..— Fre & “ot 
Ditto W. of Minas 5% |..... ma. ¢%..6 §.—- + Be 
Bu REET cerns some 41. 6 + Lo Hm 
Chilian 44%, 1895.............. TT 9 oc TT 9 «--- gs 0 ae 
Chinese 7% Silver, 1894........ 1003 13... 108 6 .. + 4 + il ro 
Do Gold 1895 6%............ 105 7. M05 7 we we ** a a} 
ye Unified Debt .... 14 et - 107 is "Jon 1 10 
WESCEE ccc cveséosee . a 7 
DENI acs ocksicsccsccncece 101 2 .. 101 + be Mite 
DO SH nanan nesees cs 3}. : 2a 
German Imperial 3% 1891 ‘ a * oa i 
Greek 1884 oon eeeesveesnees 43 + Sh: 
4% Gold Rentes : vo se og oe ME 
Italian 5% Rentes ...........- nm we Ba 
Mexican 6% 1888 .............. 101 -+ 101 ot Poe 
Peruvian 6% Bonds . ; 5 = $9 ae 
Portuguese 3% ........sccccecs . Tt. + a 
Russian New 4% ............+. * > Se ae 
8 Kish $05 lat Cocccccece * 1 ot ** 101 - 
Tar  pkncctatisnde la .. eo oo 9a 
Onek enol ta stivatidinde oe ur w — Be ws 7. 
indent 113.27 .. oo se 99 SORE ; 
DO NOW 4% venccseecsccnees 130 6 ES i. 
ruguay Bonds ....... és os . rs - 
Venezuela 3%, 1881............ Py . én As: 
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British Railways.—The traffic returns of the Britizh | prices at the last settl i 
Home Railways for the current half-year make a satisfactory | poses :— settlement are also given for reference pur- 


comparison with the corresponding period, but the market has “ Making-up” 
fallen back for the most part into a very quiet condition. There Ww 


ing Pepe Rise ° Prices. 
To-day. or Fall. Feb. 22, Feb. 8. 
has been some renewal of the speculation in District stock on | 0 6 80 ow ws. oe tes 


GE cu omckins 


i 


the issue of the report, in which the directors admit that | city pyar’, ete fs 
negotiations are pending for the sale of the line. The closing | Greet Canton) Preferred ...... aa .& x 
price shows an advance of 2} on the week, at 41. Metro-| po Ordinary 1894 . wo ms a - i 


itan has risen to a similar extent in sympathy. Chatham | Great Masters’ hakehbetnne-ehou j . 
“a 
137 


~ 


° betes: Bae: ow 


stocks again exhibited strength at the beginning of the week, | $ret Prmere Deterred 


. x 
as not much notice is taken of the threatened opposition in | Hull and Barns’ S ~ 
Parliament of the Bill for union with the South-Eastern. Some | Lsncashire and E . M8 
weakness has appeared at the close, and the Ordinary stock | London’ albon aeleass.: Mt 
shows a small loss compared with last Friday. Brighton, | _ Do Arbitration Preference .. 1! Soe es 
South-Western, and South-Eastern stocks have been Lone = jak eae a ve ae — 
ected, and show little or no change on the week. As | Metropolitan Consolidated .... 2 196 ; 


s the stocks of the “heavy” lines, Great Western has | See en Deatet Z s 
Do Def 
45 
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received considerable attention, particularly the new stock, and 

both issues show a fairly substantial advance. Great Centrals és 
and Great Northerns have each risen substantially. The | y2°,: ; “ 1 
Scotch issues have received but small support, as anticipations 1 iG iat Ths.. Sor ot 
with regard to the dividends are not high. The following are | 80 oo AMG we ce ss oe Aw. 
the principal rates for continuation charged at the settle-| American Railways.—The Central Pacific scheme has 
ment :—Brighton Deferred and South-Eastern Deferred, } to § ; | been very well received, but prices had been pretty well 
Caledonian Deferred ‘and Districts, 1s 3d to 1s 94; Chatham, | oa anced last week d hein: hale i 
6d to ls; Great Central Deferred, 4 back to even; Great . a en ee eee renetions — ee oe 
Eastern, Metropolitan, and North-Western, ;% to +',; Great profit taking, so that the closing price is not the highest 
Northern Deferred, 28 to 3s; Great Western, ,; to ,,; Hull! touched. There is, however, a small rise on the week. 
and Barnsley, and North British, ls 6d to 2s; Midland | Speculation this week has been mainly directed to Atchison 
Seth eu Pretaned, 3 a to 3; North-Eastern, } to %; and | issues, which have advanced, the Common to the extent of 2}, 
‘a ae aaa enkos wm pelatheel Beaiich ond Tech on - en 5, though no particular reason can be dis- 
lines, as given in the subjoined table, show an increase of | cerned for such anincrease in market value. Milwaukee made 
£46,025, equal to 3°6 percent., for the week, as compared with | another record at 136, but close at 135, or 2 higher than last 
the corresponding week last year, and the three principal | week, and there are advances of a point or more in Illinois 
Scotch lines show an increase of £7,267, equal to 4°5per cent. | Central, Ontario, and Reading Prefs. On the other hand, New 
For the current half-year the English and Trish lines exhibit an | York Central has dropped 2}. In the bond list, Central Pacific 
increase of £305,679, or 3°4 per cent., while on the Scotch lines | Land Grant bonds are marked up 10, and the First Mortgages 
there isa gain of £23,295, equal to4'8 per cent. The latter are | 5. Pittsburgh, Cleveland, and Toledo have also risen 5, and 
calculated from Febru 1st instead of from January lst, as | Oregon and California 3. The general.rate of continuation on 
in the case of the English and Irish companies. American Rails was 34 to 44 per cent. 


Subjoined are the latest closing — of the more important The following are the latest closing prices, &c., of the more 
issues as compared with last week's prices. The making-up | prominent issues :— 
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COLONIAL, FOREIGN AND AMERICAN BAILWAYS. 
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Prices Rise ces. 

ae Wek. Today. oral. Feb. 2 Fons 
Atchison 5% Preferred ........ i 5 .. 4.. + B.. G.- 

Do General Mortgage ...... 104 S °. aost be eee aes « 
Baltimore and Ohio............ Th 2 .. 14 on EB on WO ey 
Central Pacific Shares ........ 5 3 o 98 5 Ww te 1. 3 - : 
Chicago. Mil., & St. Paul, C. Stk. 1 .. 14a She. + 2 .. 135E.. 294 
Denver & Rio Grande Ord. Shs. 25 } 2p gs +t Re 233 .. 

Do Preferred Shares ........ 7 i fee we 
Erie Railroad Com. Stock .... 1 i <a te * Gee 15 

Do lat Preol. .......0+seccees 4 oo WRT on & Bas -- 39 

SE” a, - basccbouvcanceds a eS este Br + Bos + 22 
Tiinois Central Shares vas daa 1183 193 .. 1204 2..+ ..1 .- 118% 
Lake Shore & Michigan 8. Shs. .. «- «+ ++ s+ oe ee se ce se ee oe 
Louisville & Nashville, C. Stk. 663 7h .. 68% 4 = 8... 
New York Central Shares .... oo a i a= .. a .. 
N.Y., Ontario, and W. Reg. Shs. ie S..% Ea ae ee 
Norfolk & Weatern Adj't Pref. 69 x. GR £..— B.. ie 
Northern Pacific Preferred.... 81% 2ax.. 81h 26... -- «+ 82 .. 82 
Pennsylvania R.R. $50 Shares 683 j{ .. Oo a we eI +» 6% 
ee SPP ee lig 2 ll ae PP 
Southern Ordinary .........++« 13a ; ae © ve ere, Pe 

Do Preferred...........+-... 5if » Of F..—- &£.. 8. BD 
Union Pacific Shares .......... 4 z 498 2..4 4.. SIR.. 4% 
Wabash. St. Louis, &c., Prf. Shs. a S sac © “sc cyigt ee yltS | 

Do 6% General Mort. Certs.. 374 8 .. 374 # + 373 


Colonial and Foreign Railways.— Although not much 
business has been done in Canadian Railway securities, prices 
have further advanced during the week, Canadian Pacific 
shares being quoted 934, as compared with 91} last Friday. 
There is a fairly substantial advance in all the leading Grand 
Trunk stocks. Quite a volume of business has been transacted 
in Argentine railway stocks, and some further important 
advances are recorded. Buenos Ayres Great Southern has 
risen 44, Buenos Ayres and Rosario 6}, Central Argentine 
14, and Santa Fé and Cordoba 2. A good deal of atten- 
tion has been paid to the securities of the Entre Rios 
Railway, the Ordinary stock having moved up 1} to 16, 
and the Preference has risen 6. Cordoba Central Income 
debenture stock has also been actively dealt in. Mexicans 
have been in considerable favour recently, the First «nd Second 
Preferences having risen 24 and 2 respectively as compared 
with last week. The following are the principal rates for con- 
tinuation charged at the settlement:—Grand Trunk Ordinary, 
3d to 6d; do Preference, 23 6d to 3s 6d ; do Second Preference, 
ls 6d to 28 6d; do Third Preference, 9d to ls 3d; and do 
Caranteed, 3s to 5s, Foreign Railways—Mexican Ordinary, 
9d to ls 3d; do First Preference, 5-32 to 7-32; and do Second 
Preference, 3-32 to 5-32d. 

The following shows the net movement on the week in some 
of the principal issues ;— 


“ Making-up” 
Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Feb. 22. Feb.8. 
Bombay, Baroda, &........... ee Oe. ae te as ns 230 .. 230 
Buenos Ayres and Rosario Ord. 783 93 .. - 2... > 6h... 833 .. 75: 
Canadian Pacific, Shares ...... oe er og) ae #.. + a — 
Grand Trunk of Canada Ord... 74) &4 i wow Bee BS we 
Do First Preference ........ 748 5 76 &.. + 14 ee 
Do Second Preference ...... SiG .. Soe oo 2 52 .. 484 
Do Third Preference ........ 22 Se i oo + B.. 2... 3 
Great Indian Peninsula ...... ee: Dae ED 00 0k os ee 3 ee 
Mexican Railway, Ordinary .. 22h @.. 234 &@..+ 1 .. 22).. 22 
Do First Preference ........ 823 33... 855 9..+ 2h... 835... 804 
Do Second Preference ...... 54 st -- 368 1% oo & B ae DB cm OS 
Nitrate .. Crete ees eeneseeeenees ' ww F ret. Ries se 
Mines.—The carry-over in mines was arranged without 


much difficulty, rates of continuation, contrary to expectation, 
being somewhat easier than at tie previous settlement. In 
the South African market a recovery from last week’s set-back 
has taken place, but the buying has been of a moderate 
character, and the hopes of a renewal of the “ boom " existing 
in some quarters have not been realised. Paris has not 
accorded much support to the market, owing to the unsettled 
political situation there ; but, on the other hand, a fair amount 
of business has been done in the securities in favour at Berlin. 
Modderfonteins have been the principal feature, having risen 
as much as 2) during the week, though closing below the best. 
Princess Estate shares are quoted 4; higher than a week ago, but 
movements in other shares have been comparatively moderate. 
There are fairly substantial advances in Rose Deep, Wemmers, 
Wolhuters, and Gold Trusts. Land shares are quiet, Chartered 
British showing but little change, but Oceanas have been 
marked up to 13, against 1,°- last Friday. West Australians 
have been a quiet market, and changes are irregular. 
shares have still further improved, Anacondas 
Tintos 40},. Indian shares have commande 
attention, and show a distinct reco 
which prevailed last week. 


sen following are the prices and variations of the more active 


Copper 
being 98, and 
d rather more 
very from the plague scare 


AUSTRALIAN, Inpian, & 
Closing Prices. Rise. ; : 














- ee 


Sst <ssessneeo=sanenmemanenn 


THE ECONOMIST. 



















o's = Sraeetaon tas 
eek, ; Li, y 

Alaska Goldfields... ld.. idk... | ate tentes ae ~~. 
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on Bill Peon’ ++ 6 ..— 8 | Londen and Globe 1i/6.. 189..+1/3 
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SouTH AFRICAN, 
Closing Prices. Rise 
Last To- or cine Prioes 
Week. oy, Fall. Week. 

Anglo-French...... +e -+ 1 | Knight’s .......... ny 
Barnato ee “e -+ &| Langlaagte Estate, > 
Bonanzs .........- 4... + | May Consolidated. . n 
Chartered British. . ee +— #| Meyer & Chariton... = 
City &Suburban(#4) 6 — Modderfontein (£4) 7 
Cons.GldFields,Def. 73 .. 8y;..4 | New Primrose .... 
Crown Reef....... 144x.. 1 ~+ §)| Oceana........... > 
De Beers (£5) ...... -- 298 ..+ fe Princess Estate 2 
Durban-Roodepoort 6} .. --— 2 | Rand Mines ...... 4 45 
East Rand ........ 7} .. 7¢8..— 428, Randfontein ...... Sek. 
WOEPONER .oe sin cccce 234 .. 23¢..+ #&. Robinson (£5)...... 10... 
Geldenbuis Deep .. 10{ .. 118 ..+ §| Roodepoort United 5 |. 

Do Estate ...... 1 .. T3.. .. | Rose Deep ........ * 

Do Main Reef .. 3 no he | BROOR | occ ivess ence le.. 
Ginsberg .......... . 34 ..+ gy) Simmer & Jack (£5) 
Glencairn.......... a ME ts 8. A. Gold Trust ., * 
Henry Nourse .... 8] .. 9 .-+ 3} Transvaal Gold.... 2% .. 
Heriot (New) ...... 7k .. Tx ..— | Village Main Reef i 
Jazersfontein(£5) .. 12 .. 128 ..+ 4 Wemmer.......... liz ., 
JohnnsbrgCon.Iav. 2 .. 2§ ..+ & | Wolhuter........., sh a 
PEED. s enanuts sone GR .. oF oot Hy Worcester ........ SB os 
Jumpers ......+++- 5h. SG et EK! 





Miscellaneous.—A fair number of transactions haye taken | 
place in Bank shares, but without causing much chan 
prices, the movements being confined to rises of 4 in | 
Metropolitan Bank of England and Wales and Nationg | 
Provincial. In the Brewery list there is a fall in Barrett's | 
Brewery and Bottling on the unfavourable character of the | 
report, while Smith, Garrett, and Co., and Parker’s Burslem } 
have moved up, and a few debenture stocks are quoted a point 
higher on the week. American breweries show ji 
movements, Frank Jones shares having declined, while | 
there is a small improvement in Milwaukee and Chigago | 
and United States Brewing. It has been possible }] 
deal in Millwall Dock shares this week, the quotations | 
showing a fall of 2 in the Ordinary and 3 im the} 
Preference stock. Electric Lighting shares are flat, the reports | 
now being issued hardly justifying present quotascaeeaaaa | 
these are considerably lower than those of a year ago. In} 
the Industrial list, catering shares have been in strong demané, | 
Slater’s particularly having risen from 2} to 33 on the week. | 
Lyon’s, after being dealt in at 84. close at 7}, which is still | 
nearly a point higher than last Friday. Several Nitrate shares | 
show a small advance, and the securities of ** Dwellings” com | 
panies have been in good demand. On the other hand, there ] 
is a fall in Hotel Cecil shares, New Schultze Gunpowder, and | 
Paquin. | 























MISCELLANEOUS. | 
Closing Prices. Rise Closing Prices, Rise | 
Last To- or | Last To @ | 
Week. day. Fall. ain a Ms om. “ Pall. 
Allsopp. _......-.. 1494 ..1464x..+ 3) Imp.Ottoman Ban ee 7 
Armen RGB cccscce 3h... 44 ..+ 4/ Lon.&County Bonk ty 106 ae 
Coats (J aad P.) .. 71 .. 72 ..+ 1 | Lon. & West. Bank 59.. © ..47 | 
Gas Light, &....... 17x ..117 .. .. | Lon.Genl.Omnibus 205 .. M5 .. = 9 
Guinness Ord...... 580 ..575x ..+ 2 | Vick'rsS'ns&M’xm 4.. Ot @] 
Harrod’s Stores.... 3jx .. 3] .. Spiersand Pond .. 19.. Dp. » 
DIVIDEND ANNOUNCEMENTS. 
Dividend 
| per Cent. per Annum. 
Company. | Period.| To. | ee 
| \Interim, Final. to Yr.| Your 
———_| 
eneianch 
Bergvik Deferred ...... Year | 1898 . * 7 & 
Brilliant Gold. ......... on | i 6d p.s + *° * 
Car Trust Investment .. Half year, Jan. 31 | 5 *. é % 
Cassell and Co, .........Half year) Dee. 31 | .- 7 _— 
“ Gentlewoman” (The).. Half year) Dec. 51 | .- sé Paw 
Glynn's Lydenburg G.M. bs | 28 ps .* | 
Great North of Scot- 3 i) 
land Railway Prefd.. Half year| Jan. 31 : ; 4 
Do Deferred.......... Half year| Jan. 31 | 
Indemnity Mutl. Marine | t » 
Insurance ............ Half year| Dec. 31 22% ay | 4 
Int'l. Invt. Trust Prefd.|Half year| Jan. 31) 43 .* n 
London General Invest- a 
ment Trust .......... { Quarter | Dec. 31 4 ¥ 
Machinery Trost ene Quarter | Dec. 51 20 
Mount Lyell Mining and i | 
Railway........ secct cee | we HOSES] ee ” cu 
Mysore Gold Mines ... .; im | wil 58 6dp.s 4 F 
Nundydroog G.M....... | Year | 1898 -- |is6dp.s. % ‘ 
Surrey Commercial Dek.|Half year| Dec. 31 . Y 
Theatre Royal, Drary a 
BOOS - arp vv de bapeusies \Half year| Dee. 31 20 + 








Astices and Reports. 
GOVERNMENT sTOCKS, ETC. 


| NEW ZEALAND.—Conversion of the Public Debt.—O# 
5 per cent. Consol debentures (annual drawings 863 
coupons) and § per cent. debentures of the loan of 186. 
1914) can be converted into 3 per cent. stock (inser 
Bank of England) on terms to be obtained of the Agen ‘ 

New Zealand, 13 Victoria street, London, 5.W. received 
GREECE.--The Council of Foreign Bondholders —_ a stale 

from the International Financial Commission at ae 

ment showing the amounts collected in respect of of the Greet 

assigned under the Law of Control for the oon) ese e* 

Debt from April 28 (May 10) to December 19 (31), 1898" 
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"is Dec. to Previous 
Net Receipts Collected. 19/31 Dec. Months. 


FEEL on aemaencomos 





Total. 














Drachme. | Drachme. 
732,295°85 10,524,634-40) 11.256,930-25 





Ss ae sae sah 250,676] 5,441,347:90,_5,692,025°51 

Pireus Customs ....-.-. 864,987:07|10,953,497-54) 11.818, 484-61 
Monopolies... ..+0+ss0+. ___855,102:99 6,267,385-04) 6,922,428-03 
Total ....- ape 2,503,063°52'33, 186,804-88) 35,689 868-40 





* Jncluding a sum of 2,668,875 drachme, which will be transterred 
to the account of 1899. 

{ASMANIA.—The Agent-General has been advised by his Govern. 
ment that the principal minerals exported from Tasmania during 
the month of December, 1898, were as follows ee r ore, 184 
tons, value £2,096; copper blister, 4084 tons, value £32,708 ; gold, 
3,586 ounces, value £13,534; silver ore, 1,035 tons, value £13,178: 
tin, 1825 tons, value £15,079. The official returns of the consoli- 
dated revenue of the colony were £100,061 for December, against 
£88,636 for the corresponding month in 1897. The approximate 
fevenue returns for 1898 are officially given at £922,948, as against 
£848,322 in 1897. 

TURKEY.—The Council of Foreign Bondholders communicate 
the following telegram, received from Constantinople :—“ Receipts, 
January, 1899, £777,296, against £179,283 in 1898.” 


RAILWAY COMPANIES. 

CAMBRIAN.—The report for the half-year ended December 31 
¢hows receipts £166,552, an increase of £5,259, and expenditure 
£102,884, an increase of £4,558. The net revenue shows an increase 
of £700, and, after providing for all fixed charges and for the fall 
interest of 4 per cent.on the “ D”’ debenture stock; there remains 
a surplus of £2,092, which is carried forward. 

CENTRAL PACIFIC.—A majority of the capital stock having been 
deposited under the plan and agreement forthe readjustment of 
the company, notice is given that the time for further deposit of 
such stock, without additional charge, has been limited to and 
including March 23rd proximo, after which date deposits of stock 
will be accepted,*if at all, only upon such terms as the readjustment 
managers may impose. Notice is also given to the holders of 
Speyer and Co.'s certificates of deposit of the above stock, that the 
readjustment managers call for the cash payment of $2 per share 

ited, which must be made on or before April 6, 1899, at the 

rate of 493d per $, to Messrs Glyn, Mills, Currie, and Co. Failure 

to make the cash payment on or before that date will subject the 

deposited stock to forfeiture, as provided in the reorganisation 
ent. 

COCKERMOUTH, KESWICK, AND PENRITH.—tThe report for the 
half-year ended December 31 states that the receipts show an 
increase of £2,520, and the expenses £1,191. The balance of 
revenue account, after the usual addition to the reserve fund, and 
provision for the dividend on the consolidated preference stock, is 
£8,621. The directors propose a dividend at the rate of 6 per cent. 
perannum, which will leave £71 to be carried forward. 

ISLE OF MAN.—The report for 1898 states that the receipts 
show a decrease of £211 on the previous year, and the expenses an 
inerease of £128. Dividends at the respective rates of 5 and 4 per 
cent. per annum on the preference and ordinary stock were paid for 
the half-year ended June 30th, and the balance to revenue account 
was £13,661. Dividends at the respective rates of 5 and 6 per cent. 
on the preference and ordinary stock for the half-year ended 
December 31st are recommended. The sum of £4,000 has been 
transferred to reserve, leaving £4,211 to be carried forward. 

METROPOLITAN DISTRICT.—The report for the half-year ending 
December 31st, states that the net revenue, after paying the 
interest on debentures and debenture stock, and the several rent 

es, leaves a balance of £33,869. Of this amount the interest 

on Guaranteed stock for the half-year absorbs £24,276, leavin 

£9,593 out of which the directors will recommend that a dividen 
at the rate of £1 5s per cent. per annum be paid upon the preference 
stock, The residue, £218, being carried forward. The directors 
state that the traffic of the half-year has been prejudicially affected 
& concurrence of adverse circumstances. The abnormal heat of 
summer and autumn was greatly to the advantage of overhead 
travelling, and as a consequence many thousands of ngers 
Were lost to the railway. Although the Earl’s Court Exhibition 
more attractive in itself, it is estimated that some thousands 
an found their way there by railway than in the corre- 
ing half of 1897. The omnibus competition has also, by 
extension into new areas and reduction of fares, continued to 
Prejudice the revenue of the company, without, apparently, doing 
much for the omnibus companies, whose expenses as shown by 
it accounts have enormously increased with almost no gain to 
tf net revenue. They add that the advantages foreshadowed in 
Sonnection with the Whitechapel and Bow extension, under agree- 
ment with the London and Tilbury Company, appear to have 
Then, Uapressed themselves upon some neighbouring companies. 
difficulty of providing for the transit of traffic through London, 
i 8 an ngers, becomes accentuated from year to 
year, & disposition has been manifested to utilise in the 
Interest of the companies referred to, the large unexhausted 
TitY of the District Railway in this direction. Access to the 
line, as well as to the docks and river, and, by means of the 
don Railway, to the southern railways at and near New 
will doubtless prove an auxiliary power of great value in the 
thee: and with this in view, negotiations based upon a sale 
District to a powerful combination have been entered uvon, 
ca now pending: but as naturally, such negotiations are in 
them earlier stage of a confidential character, the substance of 

can only be stated thus generally. 


oo AND SOUTH-WESTERN JUNCTION.—The report for 
the half-year ended December 3lst states that the receipts were 
£29,025, showing an increase of £4,451, and the expenditure was 
£18,855, an increase of £2,627. “Interest upon the “ A” debenture 
stock (cumulative) will be paid in full on April Ist. The Marl- 
borough and Grafton line, which was opened for public traffic on 
July Ist, has already proved of the greatest advantage to the com- 
pany. Without this line it would have been impossible for the 
company to have conducted the very large traffic of the autumn 
mancuvres, and it is now proposed -to incorporate the line in the 
company’s system by issuing a 3 per cent. stock, the interest on 
which will be the same as that now payable under the working 
ae A small’ saving will be made on the expenses of 
administration, and no additional charge will be placed before any 
of the existing stocks. 


BANKING COMPANIES. 

ANGLO-CALIFORNIAN.—The report for the year ended Decem- 
ber 31, 1898, states that after making full provision for bad and 
doubtful debts, and allowing for all charges at San Francisco and 
London, there remains £23,842 as the net profit for the year. 
Adding to this £9,253 brought forward from last year, the sum of 
£33,0% is available for appropriation. An interim dividend of 6s 
per share was paid in September last, and the directors now pro- 
pose to pay a further dividend of 6s per share, making 6 per cent. 
per annum, free of income-tax; to place £5,000 to reserve fund, 
making it £130,000 ; and to carry forward £7,899. 

BANK OF BRITISH NORTH AMERICA.—The report states that 
the profits for the half-year ending December 31st, including £7,490 
brought forward from last account, amount to £45,804, out of which 
the directors report the declaration of a dividend of 25s per share, 
payable, free of income-tax, on April 7th next, making a distribu- 
tion of 5 per cent. for the year 1898, and the addition of £15,000 to 
the reserve fund, leaving a balance of £5,037 to be carried forward. 

INTERNATIONAL OF LONDON.—The report for the yoar ending 
December 31, 1898, states that the gross profits, after making 
allowance for anticipated losses, amount to £33,397. After deduc- 
tion of income-tax, rebate of interest on bills and drafts not 
matured and all charges, the net profits, including the sum of 
£2,029 brought forward, amount to £21,752, which remains to be 
dealt with. The directors have invested £5,000 in the purchase of 
Consols to be added to the reserve fund,and they propose to apply 
the balance of £16,752 as follows :—£15,000 in payment of a 
dividend at the rate of 5 per cent. per annum. £1,752 to be carried 
forward. The directors are glad to report that the business of the 
bank is progressing in a satisfactory manner. 

LONDON, PARIS, AND AMERICAN.—The report for the year 1898 
states that, after deducting expenses of management, income-tax, 
rebate, &c., and making full provision for bad and doubtful debts, 
the amount available for distribution (including £7,703 brought 
forward from the previous year) is £36,802. An interim dividend 
of 3 per cent. for the first half of the year was paid on September 5, 
absorbing £12,000, and the board now recommend a dividend of 4 
per cent. for the six months ended December 31st last, making 7 
per cent. for the year, free of income-tax, leaving to be carried 
forward £8,802. 

TOWN AND COUNTY.-— The report for the year ending 
January 3lst states that, including £2,952 brought from last year, 
the balance at credit of profit and loss account, after deducting all 
the charges of management and income-tax, and providing for 
interest outstanding, rebate on current bills discounted and bad 
and doubtful debts, is £40,688. The directors have paid two divi- 
dends of 6} per cent., making 124 per cent. (clear of tax} on the 
paid-up capital for the year, placing £1,500 to reduction of cost of 
buildings, £1,000 to superannuation fund for the bank’s officers, 
£4,000 to guarantee fund, and carrying £2,688 forward. The 
guarantee fund will, with the above addition, stand at £146,000 


ASSURANCE COMPANIES. 

LAW LIFE.—The seventy-fifth annual — meeting was hold 
on 24nd inst., the Hon. A. E. Gathorne Hardy in the chair. The 
report showed that 446 new life policies, assuring £657,944, or 
deducting reassurances, £524,269, had been effected during the year. 
The total net premium income for the year was £262,049, the net 
renewal income showing an increase for the seventh year in suoc- 
cession. The expenses of management (including commission) 
were £11 9s 6d per cent. of the total net premium income. The 
total claims by death amounted to £408,768, being about £23,000 
more than the expected amount. The claims, however, during the 
preceding three years, being the first three years of the current 

uinquennium, were about £187,000 less than the expected amount. 

e total funds at the end of the year amounted to £4,968,264, 
showing an increase during the year of £49,975. 

PEARL LIFE.—The report for the year ended December 31 states 
that in the ordinary branch the um income amounted to 
£63,881, being an increase of £11,492, and the funds amount to 
£190,843, showing an addition for the year of £44,953. The premiums 
on new policies issued during the year amount to £22,961, assuring 
the sum of £555,977. The directors recommend that the sum of 
£118,403 be carried forward, leaving £15,670 to be divided asa 
bonus among the participating policy-holders and shareholders. 
The total income for the year amounted to £652,820, being an 
increase of £87,581 over that of last year. The company has paid 
34,913 life claims, grants, and matured endowments during the 
year, amounting with bonuses to £222,854. The life assurance 
fund, with capital paid up, now amounts to £835,562, showing an 
increase for the year of £115,237. The directors recommend a divi- 
dend of 10 per cent., psyable ou the 20th inst. 

RAILWAY PASSENGERS'.—The report for the year 1898 states 
' that the gross premiam income is £255,905, as against £244,999 
‘for the previous year, and the interest from investments 





| £12,431, as agains £12,218, the total income.being £268,554, as 
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inst £259,161, a sum of £1,994 in respect of profit on sale of 
Sonsilies having accrued in 1897. The amount disbursed for claims 
was £139,322, against £137,099, a proportion of 5444 0n the gross 

remium income, as against 55°97 in the previous year. _ The 
ones to policy holders in the form of reduction in premiums 
amounted to £15,698. After payment of all charges, and including 
a balance of £85,972 brought forward from the previous year, there 
remains a credit balance of £123,773. The directors recommend 
that, after making provision for current risks, and carrying to the 
reserve fund a sum of £5,000, a dividend of 5s fae share be paid, 
making (with the interim dividend of 3s) 8s per share for the year, 
free of income-tax. : 

SCOTTISH PROVIDENT INSTITUTION.—The manager has issued 
the following preliminary statement of the results of the business 
for year ending December 31, 1898:—The new assurances com- 
pleted were £1,280,260, which is rather in excess of the amount for 
1897; the premiums received in year were £724,700; the total 
receipts, including interest, were £1,132,400; the claims by death, 
including bonus additions, were £473,350; nearly 64 per cent. of 
the members who died were entitled to bonuses, which, notwith- 
standing the low premiums, were, on the average, equal to an 
addition .f over 50 per cent. to the —— which participated ; the 
realised funds amounted at December 3i, 1898, to £10,942,000, the 
increase during the year was £450,500. 

SCOTTISH TEMPERANCE LIFE. —The report for 1898 states that 
in the life department 1,754 proposals for £445,058 were received, 
and of these 1,428 for £359,183 were accepted, and policies issued 
yielding in new premiums (including single payments) £12,968. 
The mortality experience has again been very favourable, and is 
considerably under expectation. The credit balance at the close of 
the year, after transferring £1,500 to the life assurance fund and 
£648 to the shareholders’ bonus fund, amounted to £9,356, includ- 
ing the fatal accident and general reserve fund of £5,000. The 
directors recommend a dividend at the rate of 5 per cent. per 
annum, and a bonus at the rate of 4 per cent. per annum, both 
tax free. 

WESTMINSTER AND GENERAL LIFE.—The total income for the 
year was £83,559, of which £26,125 was derived from interest and 
dividends, and £57,362 10s 3d from premiums on assurances, which 
shows an increase of £203 in income from invested funds, and of 
£142 from — as compared with the year 1897. The total 
sum assured on December 31, 1898, was £1,873,529. The funds 
now stand at £650,873, as compared with £629,543 at the end of 
1897, showing an increase of £21,329, and they bear interest at an 


average rate of £4.1s 7d per cent. per annum, as compared with 
£4 2s 2d in 1897, 





MISCELLANEOUS COMPANIES. 

AFRICAN ASSOCIATION.—The directors recommend a payment of 
12 per cent. dividend on the ordinary shares (including the 4 per 
cent. interim paid on October 1), and a further division of 3 per 
cent. on the ordinary shares and of £11 16s 103d per share on the 
founders’ shares, besides having placed £10,000 to reserve. 

ARTIZANS', LABOURERS,’ AND GENERAL DWELLINGS.—The 
report for 1898 states that the balance on revenue account, after 
payment of the interim dividends, amounted to £60,117. Out of 
this the preference dividends for the second six months of 1898 
were paid, leaving £38,075. The directors recommend a dividend 
at the rate of 5 per cent. per annum, free of tax, on the ordi- 
nary capital for the second six months of 1898, making 5 per 
cent. for the year. This will leave £2,502, of which it is recom- 
mended that £2,000 be added to the revenue reserve and £502 
carried forward. 

BARRETT’S BREWERY AND BOTTLING.—The report for the year 
1898 states that, after allowing £6,419 for repairs and renewals, 
£352 for bad debts, and writing off £3,804 by way of depreciation, 
&e., the net profit, including £46 brought forward, amounts to 
£11,725. The directors recommend a dividend of 3 per cent. on the 
ordinary shares for the year, leaving £950 to be carried forward. 

BODDINGTONS’ BREWERIES.—The annual report states that, 
after paying interest on debenture stock and providing depreciation 
for brewery buildings, plant and machinery, and reserves for pro- 
perty and for doubtful debts, the net profit for the year amounts to 
ne which, with £941 brought forward, makes a total of 
a — The directors propose a dividend on the ordinary shares 


r cent., to place to : 
carried forward)” reserve £8,861, leaving £2,763 to be 


BRANDON’S PUTNEY BREWERY.—The report for the twelve 
months ended December 3lst states that en dicate have pur- 
chased the freehold or copyhold of the Twickenham Brewery and of 
nearly all the licensed houses, the long lease of which they 
acquired, together with the freehold and copyhold houses then 
attaching to the Twickenham Brewery from Messrs Burrows and 
Cole in 1896. The accounts show a profit of £30,791. After pro- 
viding for the interim dividend paid in July, there remains a 
sent including the amount brought forward, of £9,028. The 

irectors propose writing £282 off preliminary expenses, and 
ae & dividend of 10 per cent. on the ordinary shares 

a 74 per cent. for the year, carrying forward £1,496, ; 

JOHNSTONE, AND CO.—The report for 1898 states 


that the not profit f : 
ther with The pete the year amounted to £18,227, which, 


undistributed in 1897, 
,226 available for distribution. The tee Ss 22,000 
> —, — oar stands at vont and recommend a dividend 
=< — sae at the rate of 11 per cent., leaving £3,291 to 


CANNON BREWERY.—The accounts show 
; RY." a profit for th 
aie ear, after allowing for bad and doubtful de . ieemucianenn. 
sce temption of leaseholds, &e., of £123,094. ' A dividend of 
e200 on the ordinary shares is declared for the half-year 
added to reserve, and £34 carried forward. : 
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CHARING CROSS AND STRAND ELECTRICITY 
report for the year ended December 31, 1898, states 
provisional order for parts of the Holborn and st, Giles’ 
such as are south of High Holborn and New 
respectively has been granted to the Corporation, 
for a provisional order to supply electric energy wi 
of London (supported by a very influential memoria] 
and others) is under the consideration of the Board 
(if granted) application to Parliament will be made j 
to confirm the order. The net earnings have amounted 
the directors propose to pay a dividend at the rate of £10 
, pone ~y on the a shares, (making with 

ividend paid in August, . r cent. for th 
to carry forward £3,292. ” “—e 

CITY OF LONDON ELECTRIC LIGHTING.—The report 
states that the — on capital account during 
amounted to £90,968. The directors propose to make 
issue of the authorised ordinary shares in the course of 
to provide for extensions of works and plant necessitated 
increasing demand for electric energy. The total revenue was 
£175,607, from which must be deducted expenses of generation and 
distribution, and £17,000 transferred to depreciation fund No, 
and £3,075 placed to reserve fund, &c., leaving £77,766, which, 
added to the balance brought forward, makes a total of 
The directors recommend a dividend on the ordinary shares of 1% 
= share, being at the rate of 6 per cent. for the year. Of thissum 
s per share was paid in July, and the balance will be 
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March 2nd. On the ordinary shares Nos. 90,001 to Z 
distribution at the rate of 6 per cent. for the year is 
calculated from the due dates of the respective instalments. This 


will leave a balance of £3,382 to be carried forward. The director 
state that the decrease in the rate of dividend on the 
shares has been mainly caused by the reductions made in the 
charges to consumers, by the decreased consumption of current 
lamp owing to the unusual brightness of the weather during 

by the increased cost of coal,and by the increased amount of 
capital which had to be issued in advance to provide plant and 
buildings for the steadily growing business of the company, and 
which capital ranked for dividend in the past year. In consequence 
of the decreased receipts, owing to the reduced charges, &., the 
generation and distribution expenses for the year, including repairs 
and renewals, were 36:1 per cent. of the gross earnings, as 
with 31°3 per cent. in 1897, 34 per cent. in 1895, 36°87 for 
for 1894, and 54-2 for 18953. 

CITY OF ST. PETERSBURG NEW WATERWORKS.-—The 
for the year ended December 31st (0.s.) states that, after 
for interest on the debenture debt, the net profits are An 
interim dividend of 5s per share was paid in September, and the 
directors now recommend a further dividend of 5s 6d per share; 
£500 is placed to reserve; and £210 carried forward. D 
past year £6,200 of “A” debentures have been paid off, 4 
balance of £12,500 outstanding. 

CIVIL SERVICE CO-OPERATIVE SOCIETY.—The report for the 
year 1898 states that the net profit (after appropriating £1,996 fer 
depreciation) was £10,427, which, added to the amount 
forward, gives £11,466 for disposal. ‘he directors ‘ 
dividend of 5 per cent. and a bonus of 1s 6d (both tax free). Bis 
proposed to set aside £600 to the leasehold redemption account; 
£2,000 to the reserve account, which will then stand at £5700; 
and £250 to the provident fund, leaving £2,116 to be 
forward. 

CIVIL SERVICE SUPPI.Y ASSOCIATION.—The report for the hall 
year ended December 31 states that the gross profit on trading 
amounted to £124,998, and the total gross income £128,515. 
working expenses, excluding carriage, were £84,078, being a 
rate of £91 2s 6d per cent. on the amount of the sales. 
allowing for interest on the reserve fund, the net balance 
half-year amounts to £22,222, which, added to £5, 
forward, makes a total of £27,300. The committee 
that a payment be made at the rate of 12s in respect tant 
£1 shares, that £1,000 be granted to the pension and erat a 
and £250 to the employés’ provident fund. The sum of £4 
then remain to be carried forward to the next half-year. 
er proportion of interest from the reserve fun 

to each shareholder. The proportion for ten £ al 
owards the close of the half-year the new freehold warehouse th 
packing store at Hatfield-street was completed and on 
expenses connected with the transfer of large stocks of goods 
the premises formerly rented at Floral street, and the 
the latter at the termination of the tenancy, were half: 
heavy, but have been paid for out of the revenues of the 

D. DAVIS AND SONS.—The report for the year 1898 
the accounts show a considerable loss on the years W 
shareholders will probably not be surprised at this, ae ’ 
to the disastrous strike which ca a total StoPP a6” Vales for 8 
the associated collieries of Monmouthshire and South is thst, 
period of five months. The result of the years working ve 
after providing for the debenture interest paid on January 
there is a loss of £16,886 to be carried forward. 1898 shows 

HOLBORN AND FRASCATI.—The report for the yeat of 320 


zee 


a net profit, after payment of all charges and expenses, 
which, with the belasice brought forward, amounts to Sur gy 
directors recommend a dividend on the o for the , 
of 8 per cent. per annum und a bonus of 2 per ont ae 
Having regard to the intended additional capital oe pest be seeing 
Restaurant Frascati, the directors consider they wi Mt i tag 
the interest of the shareholders by carrying 0,000 forward 
eon £5,000 last year), the amount carried 


HOVE ELECTRIC LIGHTING.—The report for the 198 sal 
that the units sold during the past year were 350,554, as - 
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expenditure shows an increase of £723 over the expenditure of the 

ious year. The net result is a profit for the year of £5,089, an 

Can of £1,486. The directors propose to write £247 off the 

preliminary mses account, to place £1,000 to reserve, to declare 

a dividend at the rate of 8 per cent. per annum for the half-year, 

making, with the interim dividend, 64 per cent. for the year, and to 
£400 forward. . 

ISLE OF MAN STEAM PACKET.—The annual report states that 
the receipts show an increase of £3 261, and expenditure an increase 
of £132. The balance of cost of the Empress Queen, borrowed 
from the company’s bankers, has been repaid. The profit and loss 
account has been debited with depreciation on steamersand sundry 
stocks amounting to £24,211, also special and ordinary repairs, &c. 
The amount available after providing for the year's debenture 
interest is £12,034, and the directors recommend a dividend at the 
rateof Sper cent. per annum, absorbing £10,000, leaving the 
balance to be carried forward. 

JEREMIAH ROTHERHAM AND CO.—The report made up to 
January 15th shows a net profit of £42,344, after providing for bad 


and doubtful debts. The proportion of net profit to which the com- 


y is entitled amounts to £17,351, and the directors recommend 
adividend on the ordinary shares at the rate of 7 per cent. per 
annum from June 2lst to January 15th; £1,051 is written off pre- 
liminary expenses, and £3,225 carried forward. 

JOHN MOIR AND SON.—The report for the year 1898 states that 
the sales have exceeded those of the previous year by about £8,000. 
After payment of debenture interest, making provision for bad and 
doubtful debts, and setting aside £1,500 for depreciation and 
expiring leases, there remains a profit, including £1,973 brought 
forward, of £9,650. The directors recommend a dividend of 10 per 
cent. tax free, anda bonus of 25 per cent., £1,000 is placed to 
reserve, and £2,400 carried forward. 

JOHN OAKEY AND SONS.—The report states that the net profits 
for the past year, including £692 brought forward, amount to 
£30,523. The board recommends the payment of a final dividend 
of 5 per cent. to the ordinary shareholders, making a total of 10 

rcent. for the year, and, in addition, a bonus of 24 per cent., tax 
ion They also recommend that £8,000 be carried to general 
reserve, raising this fund to £35,500, making, with the capital 
reserve fund, a total reserve of £39,234, and leaving a balance of 
£898 to be carried forward. 

LEVER BROTHERS.—The report shows that the balance standing 
to the credit of profit and loss account is £291,595, to be appro- 
priated as follows :—Dividend on the preference shares, at the rate 
of 5 per cent. per annum, absorbing £56,250; dividend on the ordi- 
nary shares, at the rate of 15 per cent. per annum, requiring 
£120,838; a bonus to customers, which will require £56,240; 
carrying to reserve £30,000 and a balance forward of £28,067. 
The directors state that they have recently acauired the busi- 
ness of Kenjamine Brooke and Company, Limited. In conse- 
quence of this purchase, it is proposed to increase the share 
capital of the Lever Company by creating 50,000 additional ordi- 
nary shares of £10 each. 

LILLEY AND SKINNER.—The report for the twelve months 
ended November 30th states that, with £1,673 brought forward, the 

tamounts to £21,007. The directors recommend a dividend of 
per cent. on the ordinary share capital, and the carrying forward 
of the balance of £1,491. 
_ LINOTYPE.—The report shows a balance available for dividends 
im respect of the year 1898 of £180,406, which, together with £24,185 
brought forward, makes £204,591. The directors have resolved to 
ce £20,000 to reserve fund, and to recommend the payment of a 
vidend for the six months ended December 31, 1898, at the rate 
of 12 per cent. per annum on the deferred ordinary shares (or 6s 
per share), making, with the interim dividend of 8 per cent. paid 
— 10 per cent. for the year, leaving £24,591 to be carried 
rward. 


LONDON ELECTRIC SUPPLY.—The report for the six months 
ended December 31st states that the capital of the corporation has 
reduced by £222,000 by writing down the nominal amount of 
the ordinary shares from £5 to £3 cach. This reduction duly 
teceived the sanction of the Court, and it has enabled the board to 
write off £181,688 in the various works set forth in the capital 
count, and the whole of the preliminary expenses and debenture 
discount accounts. The capital account now stands at £736,521. 
+he number of lights added during the year was 31,221, being an 
Merease of 25 per cent. The profit for the half-year is £13,535, to 
Which has to be added interest on deposits, making a total of 
‘ Out of this the interest on debentures has been paid, 
leaving £10,483 to be dealt with. The board propose to pay a 
nd at the rate of 6 per cent. per annum on the preference 

for the past half-year, carrying forward £3,275. 

LONDON AND NORTHERN DEBENTURE CORPORATION.—The 
report for the year 1898 states that the revenue account shows a 
net income of £8,440. This amount extinguishes the deficiency of 

65 shown at the debit of revenue in the last balance-sheet, and 
cost to date of the amalgamation, leaving a balance of £3,135 

at the credit of revenue account. 
INVESTMENT AND GENERAL TRUST. — The 
wun for the year ended Janutry 31 shows receipts £126,254, 
h, after providing for interest on debenture stock and allowing 


for management expenses, auditors’ fees, &c., leaves £80,808, which | Buenos Ayres premises— £2,875. 


With the sum of £8,827 brought forward makes £89,635. An 
interim dividend at the fe ge 5 per cent. per annum on the 
stock and at the rate of 2 per cent. per annum on the 

stock has already been paid, leaving £55,802. The trustees 

cont. & dividend on the preferred stock at the rate of 5 per 
per annum and on the deferred stock at the rate of 3 per cent. 

Per annum (making 24 per cent. for the year), placing £10,000 to 
———_ 
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the reserve fund on 1, 1898, was 

to which have been added the sums of ,363, being the balance 
of profits and losses realised by the sale of securities and drawn 
bonds, &c.. and £10,000 transferred from the revenue account, 
making £138,256. From this amount has been deducted the sum 
of £16,658, which the trustees have applied to writing down certain 
securities which in their opinion are ntly depreciated in 
value, and in providing for the loss entailed in consequence of 
certain companies whose securities are held by the trust havi 
reduced their capital, leaving the reserve fund standing a 
£121,598. in pursuance of the policy adopted in 1896 the trustees 
have continued to sell several securities having a large liability. 
Such liability has during the past year been reduced by £18,158. 

METROPOLITAN MUSIC-HALL SYNDICATE.—The directors have 
declared a dividend of 10s per share (income-tax deducted), bei 
at the rate of 20 per cent. per annum for the six months end 
December 31st, making with the interim dividend 15 per cent. for 
the year, after writing off £750 for depreciation and carrying 
forward £4,587. . 

MUNTZ’S METAL.—The report states that the profit on the past 
year's transactions, after writing off ali bad debts and making full 
provision for those doubtful, is £15,152. This sum, added to the 
balance brought forward, gives a disposable surplus of £17,642. An 
interim dividend at the rate of 5 per cent. per annum was paid on 
the preference and ordinary shares to June 30th last. It is now 
proposed to pay a dividend on the preference shares at the rate of 
9 per cent. annum for the half-year ended December 3lst last, 
and a further dividend of 75 per cent. on the ordinary shares, 
leaving £3,334 to be carried forward. 

NATIONAL STEAMSHIP.—The annual report for 1898 states that 
the profit and loss account, including the balance brought forward 
from 1897, shows a debit balance of 598. The working account 
shows a profit of £20,218, which allows provision for depreciation 
on steamers amounting to £8,304, and on the New York wharf 
£1,956, leaving, after payment of all debenture interest, a balance 
to profit of £6,228. The feet of the company is in an efficient 
condition. 

NEW LONDON BREWERY.—The report for 1898 states that the 
profit for trading, rents, interest, &c., amounted to £48,665, after 
providing for depreciation and for bad and doubtful debts. After 
paying the income-tax, interest on mortgage debenture stock, and 
dividend on preference shares, the directors recommend the pay- 
ment of a dividend of 124 per cent. for the year, tax free, upon the 
ordinary shares, carrying forward £14,920, against £3, last 
year. 

NOTTING HILL ELECTRIC LIGHTING.—-The report for 1898 
states that the expenditure on ital account at the date of 
the last balance-sheet stood at £113,184, and during the past year 
a further sum of £14,819 has been expended ; £9,248 on new mains 
and machinery, and £4,060 on the purchase of additional freehold 
property, bringing the total expenditure up to £128,003, being 
£2,003 in excess of the capital received. Of the £7,252 profit, the 
directors have set aside £825 for depreciation and reserve fund, 
making, together with the balance of premiums, £1,160, and 
bringing the total amount up to £4,500. After paying the deben- 
ture interest and 6 per cent. on the preference shares there is a 
balance of £3,934, out of which the directors recommend that a 
dividend at the rate of 6 per cent. per annum, less tax, be declared 
on the ordinary shares. An interim dividend at this rate was paid 
on June 30th. 

0 C. HAWKES.—The report for the year ended December 31st 
states that the net profits, after providing for bad and doubtful 
debts and charging cost of replacements and repairs, amount to 
£18,778, including the balance from last year, and after payment of 
directors’ fees there is an available balance for distribution of 
£17,451. The directors recommend a dividend of 12 per cent. per 
annum for the half-year on the ordinary shares, making 10 per 
cent. for the year, and after transferring £5,000 to reserve they 
earry forward £1,201. 

RHONDDA VALLEY BREWERIES.—The report, adopted at the 
meeting on Saturday, stated that the net profit for the year, after 
making proper provision for the redemption of the brewery leases, 
depreciation of properties, plant, office furniture, and for doubtful 
debts, amounted to £21,672, and, adding the balance brought 
forward from last year of £1,482, there was a balance of £25,155. 
The directors recommended a dividend at the rate of 12 per cent. 
per annum for the half-year ended December Slst, making 10 per 
cent. for the year. This absorbed £6,000, and left a balance of 
£819 carried forward. 

RIVER PLATE TRUST, LOAN, AND AGENCY.—-The report for the 
year 1898 shows net profits amounting to £88,433, to which has 
been added £15,813 brought forward from 1897, making a total of 
£104,246. Deducting £25,875, paid as interim dividends on the 
A and B shares, there remains an available balance of £78,371 
which the directors propose should be appropriated as follows, viz. : 

| (1) In payment of the following dividends—On the A shares (£2 
paid), 63 per cent., making with the interim dividend of 63 per 
cent., 153 per cent. for the year—£20,250; on the B shares (£5 
fully paid), ly per cent., making with the interim dividend 
of 14 per cent., 3 per cent. for the year—£5,625. (2) Bonus 
of 1s per share on the A and B shares—£11,250. (3) Reserve fund 
(raising it to £200,000)—-£20,000. (4) Amount written off cost of 
(5) Extra remuneration to 
directors, as per articles of association—£2,622. (6) Balance to 
be carried forward —£15,749. 

SALT UNION.—The report for the 1898 states that the ton- 
nage of salt delivered by the union in 1898 was 967,000 tons, against 
1,014,000 tons in 1897. The alterations in the mode of manufac- 

| turing chemicals and the change in other industries have still 


further decreased the demand for salt for industrial purposes, and 
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uickened competition amongst salt producer. L 
the salt sonaiaeie in the Middlesbrough district, including the 
union, established the North-Eastern Salt Company, Limited, 
which is now in successful operation. Strenuous efforts have been 
made to form a similar company amongst the manufacturers in 
Cheshire, Staffordshire, and Lancashire districts, but it has not 
been found possible to bring this about. A working arrangement 
has been entered into between most of the outside manufactnrers 
and the union for maintaining the higher level of prices lately put 
into operation. During the year the sum of £5,924, expended on 
new works, has been charged to the general capital account. The 
amount standing to the credit of profit and loss account for salt, 
brine, carriage, and sundry trading was £131,615, and from other 
sources £39,140, making the total amount £170,755. After deduct- 
ing the cost of maintenance of plant, distributors’ discounts, 
agency, &c., the profits from all sources amount to £37,542. From 
this amount the capital invested in the Weston (Staffordshire) 
Works, and the amount paid under award for dilapidations of 
those works, has been written off. leaving a balance, including the 
amount brought forward, of £45,323. The debenture stock interest 
paid on July 1, 1898, and January 1, 1899, amounted to £54,000, 
so there is a deficit of £8,677, and this amount has been transferred 
from the reserve fund to the credit of profit and loss account. 

SHEFFIELD UNITED GAS LIGHT.—The report states that there has 
been an increase in thequantity of gassold during the half-year ended 
December 31 last of 88,474,000 cubic feet, or 7°8 per cent. over the 
corresponding period of 1897. The profit for the half-year is short 
of the amount required to pay the usual dividend by £4,008, but as 
the reduction in the price of gas of 2d per 1,000 cubic feet on the 
quantity sold during the half-year amounts to £10,074, the direc- 
tors consider the result satisfactory. After paying the dividend 
there will remain a balance of £17,983 to be carried forward. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE.—The report 
for the year 1898 states that the accounts for the year 
show a net profit of £71,594, after charging the interest on 
the debentures. To this sum is added £33,841 brought for- 
ward, making a total of £105,435. From this amount is deducted 
the interim dividend of 5 per cent. (paid July 19th last), 
amounting to £22,410, leaving £83,025 to be dealt with. Of 
this sum the directors propose to distribute a dividend of £1 4s 
per share, absorbing £44,820, being at the rate of 10 per cent., 
and making, with the amount already paid, a total dividend for the 
year of £1 16s per share, or 15 per cent., free of income-tax, leaving 
£38,205 to be carried forward. 

VAL DE TRAVERS ASPHALTE PAVING.—The directors recom- 
mend a further dividend of 13s per share, making, with that paid 
in September last, 18s per share, or 9 per cent. for the year 1898, 
together with a bonus of 2s per share, free of income-tax, carrying 
forward £5,052 19s 104. 

VICKERS, SONS, AND MAXIM.—The directors have declared 
dividends of £2 10s per cent. (less tax) for six months on the pre- 
ferred stock and preference shares, and a final dividend of 2s per 
share (tax free) on the ordinary shares. In the event of the share- 
holders’ passing resolutions necessary for the increase of the 
capital by 250,000 new ordinary shares of £1 each, and for the 
allotment of such new shares at par to the registered holders of the 
existing ordinary shares at the rate of one new share for every four 
existing shares, the directors will recommend a special bonus of 5s 
per share (tax free) on the existing ordinary shares (making 
£250,000), so that any holder of ordinary shares who desires to take 
his allotment of new shares will be able to apply the bonus in 
payment of the amount due on his new shares. : 

WEST SURREY WATER.—At a meeting of the shareholders, Mr 
A. T. Simpson presiding, a dividend at the rate of 6 per cent. per 
annum was declared on the ordinary shares for the half-year ended 
December 31st. : 

WESTERN RANCHES.—The report for the year ending December 
Sist states that the profit and loss account shows a credit balance of 
£18,882. The directors recommend that the sum should be dis- 
posed of as follows :—(1) In payment of a dividend of 10s 6d per 
share, free of income-tax, payable to the extent of one-half on 
March 2nd, and the remaining half on September 1, 1899, which 
amounts to 15 per cent. on the capital. This will absorb the sum 
4 — (2) by carrying forward to next account the balance of 

W. T. HENLEY’S TELEGRAPH WORKS.—The report for the year 
1898 shows a net profit of £33,394. After payment of debenture 
interest and income-tax, and making allowance for depreciation of 
buildings, plant, machinery, &c., there remains £27,823, making, 
with £14,789 brought forward, a total of £42,612. The directors 
have transferred £7,500 to reserve (in addition to £20,000 premiums 
en new shares), and they recommend a dividend on the ordinary 
shares at the rate of 12 per cent. per annum, including the interim 
dividend of 4 per cent. paid in September,and a bonus of 2 per cent. 


rannum. These ents will, 
ving £14,528 to on - —_ snguther, amount to £28,084, 


MINING COMPANIES. 

CAMBRIAN COLLIERIES.-The report for the year 1898 states 
that the profits for the twelve soaiie, including the balance 
brought forward from last account, amount to £99,657, which 
after deducting debenture interest and the interim dividend on 
the es shares, amounting to £14,964, leaves a balance of 
£84,703. The directors recommend that a dividend at the rate of 
6 per cent. per annum upon the preference shares for the half-year 
ended December 31st, and 10 per cent. on the ordinary shares for 
the year (the maximum allowed under the articles of association 
aan the debentures are redeemed). amounting to £26,000, less 
oe, be paid, that £6,774 be written off capital expenditure, 

£50,000 placed to a General reserve (the debentures cannot be 
redeemed until 1901), leaving a balance of £1,929 to be carried 
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PAHANG CORPORATION. — Output for December: : 
Lumpong Mill: In 25 days of 24 oa each a a “Jenm 
were crushed, producing 51 tons of black tin. T * 
stamps running. Working costs $15,500. Jeram irom 
28 days of 24 hours each 1,000 tons of stone were uate 
ducing 12 tons of black tin. Twenty head of stam 
Working costs $7,500." Note.—The cablegram elieu an 
tion as to why only 20 head of stamps were running during th 
month at the Jeram Lumpong Mill. the 

WEST AUSTRALIAN GOLDFIELDS.—The re 
months to September 30th states that £10,381 = Ro eight 
prospecting and development. The sum of £50,000 which —e 
in the last balance-sheet under the heading “ reserve cca 
equalisation of dividends” has been transferred to « for 
account.” Although the position of the company mi oe 
the directors in declaring a dividend for the period ended Saal 
ber 30, 1898, they are of the opinion that, having regard to the 
greatly improved position of the company since that date, it is 
wiser to make a distribution in the form of an interim dividend 
account of the current year’s work. They therefore e 
cash dividend of 1s per share, tax free, and also a distribution et 
shares in the “Junction Deep Leads of Victoria, Limited,” in the 
proportion of one share for every ten shares held in the 
Australian Goldfields, Limited. Shareholders entitled to 
of Junction Deep Leads shares will be paid in cash at the rate of 
10s per share. The directors propose to increase the total issued 
capital to £200,000 by the issue of the balance of 22,977 shares, to 
be offered pro rata to the shareholders at 10s premium. The dies. 
tors recommend this course in order that they may continne the 
business in British Columbia, which has hitherto proved go 
tremely remunerative, without unduly trespassing on the resouregs 
which are being profitably employed in Australia. 


CRUSHING RETURNS. 


shares at the minimum price of £11 per share. 

















Tons . 
Crushea, °!d Recovered. 
MINE. lg 83 
Mill S 6 Mill.) §5 
oF 9° 

Bellevue Proprietary .............. an ¥. A ia A 
Day Dawn Block and Wyndham....| 2,700 2,457; 1,211 .. | : i Law 
OE AR OE SARL SR OF | om .. | 83 40) wi 
Howell's Consolidated.............. 1,595 wd 
Lillie (Cripple Creek) ..............| 830 . | i 
Melbourne Democrat .............. | 279 oe es 
EN ARTEL OEE | 6,082 . | Mel 
Queensland Menzies.............+-- | _ 247| 6, 
YO Ogee RE SR yal aeaee 1,740) | 1,760 
Victory Charters Towers .......... ; a a 278(¥) 90 
SIE caduchithscsebvbabdumael 4,992) 2,032 | 2582(P) 45 





Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 
The propitious weather recently prevailing has exercised # bem 
ficial influence upon the growing crops, and vegetation is in sfet 
ward condition,the wheat-plant being spoken of as looking 
well. The attendance of buyers at market throughout the 
has been on a limited scale, but the demand has ruled moresali® 
factory, and, as a result, a slight increase was noticeable in the 
amount of business passing, with values denoting more 
Only moderate supplies of home-grown wheat have been 0 
offer, the condition at the close showing an i ; 
but buyers have still exercised caution, and trade has made 
quiet progress, values, however, being steadily 
Foreign sorts have changed hands quietly, but bh 
stronger advices from America, showed more reserve, 
American sorts were held for stiffer rates. The recent dep 
in the flour market has been by no means 80 pronounced this week, 
a falling off in the arrivals tending to strengthen the state of 
affairs. Australian has been steady, with moderate sales. ‘The 
floating and forward shipment market for wheat, after Ope 
dull and easier, became steady, although the demand re 
a slow character. The bulk of the business passed has been 
fined to Australian. 9,000 qrs South Australian, February 6th 
March 5th shipment, sold, 28s; 9,500 qrs ditto, January, 
8,000 qrs Victorian, shipment within three weeks, 
9,000 qrs February, 28s 3d. A cargo Walla-Walla, N 
of lading, was held for 28s 94. The Lydgate, Walla 
buyers, at 28s 3d, and La Plata steamers, on pase, 
easier, are dearer. No. 
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American parcels, after bei 

spring, February, sold, 29s 6d to 30s. Victorian pareels, 
27s 9d net, December-January 27s 9d, February-Ma 21s 
South Australian, first half Mach, 27s 44d. Indian , 
better. No. 2 Club Calcutta, afloat, London, sold 29s to pm 
and white Karachi, February-March, to Hull, at 28s. se 
Barletta, fourteen days, sold for Hull at 27s 6d. The q 
wheat and flour on passage for the United Kingdom is re 
at 2,515,000 quarters, as compare with 3,240,000 at same 
last year, which brings the total amount afloat for Earope i 
3,7 ,000, against 4,630,000 last year. American 












wheat to Europe during the past fourteen days amount 
quarters, of which 50,000 are from the Pacific 
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nn a 
been no improvement in the demand for malting bariey, 
ee orth an THE IR0N AND COAL TRADES. 


and prices have further slightly receded, but for grinding sorts a 
y tone has prevailed. The cargo section for b»rley, although 

viet, has not appreciably oe 11,500 qrs Kustendji, juss | The position continues very strong, and makers of pig-iron in 
shipped eee a - a on ews nearly all districts are able to obtain full rates, some difficulty being 
Havoncesiak prompt, sold, 17s 44d. The spot market for malian has | orPetionced in some quarters in obtaining adequate supplies. At 
een steady for both round and flat corn, with a moderate demand. ee however, the market has been somewhat irregular, with a 
{n the cargo trade, after opening casier, the tone improved. 15,000 | moderate business in warrants. To-might’s prices show a further 
an American mixed, new crop, prompt shipment, sold, 17s 144. | slighS fall compared with last week. Closing quotations are :— 
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Se : | Buyers, 543 Gd cash; 543 84d ah: gelled more. BS 
the Wellbury, 11,000 qrs Galatz-Foxanian, half new crop, | jn ‘Gonnal’s Stores (Thacelast enone ise oi i mee. eee 
154,325 tons. ~? . ’ 


Our Middlesbro’ correspondent, writing on Thursday, says: — 


loading, 19s 3d was required. 11,000 quarters Galatz-Foxanian 
half new crop, February 27th bill of lading, sold, 19s; and 2,209 
tons Poti, per Pine Branch, at 18s, for February. American mixed All classes of iron and stee ; : 
. ; 2 Q)- tas: on and steel continue ia good demand. Home con- 
parcels, February, os a eae aia ae a M — 16s 91; sumption and export are very good. Paton therefore, firmly keep 
March, 16s ied 18. aa Oak heat : ¢ i : te sated | the higher points gained. Middlesbro’ pig-iron, No. 3, 483 to 48s 64 
on * No 2 white ‘Canadien Fabotate sald 153 61. Black hematite 6s; steel plates for shipbuilding, £7 2s 6d. Orders for 
Libau, March, 14s 103d, and April, 15s. Beans and peas continue eee ry cult to place for early delivery, all the 
steady. Only a small attendance of buyers was at to-day’s market, Tis Iron and Coal Tra les Dhbvtets wahtes tn Otis respecting 
and a general tone of dulness prevailed. Koglish wheat ia small mandiacticed' iron and shes "iis aaetabemeae’s ea ug 
supply ruled slow and unchanged. Foreign sorts were firmly See oe ae a 
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held, and American, on the week, dearer. Flour met with 
slow support and was barely steady, supplies being excessive. 
Grinding barley quiet but steadier, oats and maiz: being 








, eek. he wheat cargo market has r led | : 
eae Pate maleh. aS wake iestennals O75 6a ‘al Seal brough and elsewhere, being for the moment more pro- 
Ri ia for 8,000 qrs, Chilian March-April shipment, superior Walla- nounced as regards iron than steel, although in the latter 
oe Ses cMace ake cal GCSE ca hae Kecadionn | cash prices are maintained with the greatest ease. Staffordshire 


Is steady. 

POs, and Northern Manitoba at 29s 3d. Indian parcels firm but 
inactive. Maize, round, firm, and about 14d dearer. Flat more 

ringly offered, and held for higher prices. 19s was accepted for | 
the Charlton, containing 11,500 qrs. Galatz-Foxanian, due out | 
2th. Mixed American parcels, February, new crop, sold 17s 14d, 
and March, old crop, at 17s 6d. Barley firm, and occasionally 
dearer. Late yesterday, 13,000 qrs, Azoff, March-April, four options, 
made 16s 74d. 

The London Produce Clearing House, Limited, supply the 
following :— 


| 
No. 1 hard Manitoba, prompt shipment, sold at | 
| 


WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs,, ex warehouse in London. 


| ducton are numerous. 


these trades is evidenced by the steady increases which are being 
made in prices, and the equally steady extensions of plant and 
machinery which are taking place all over the country. The feature 
first mentioned has received exemplification this week in Middles- 


manufacturers are experiencing 9 busy time, and the number 
of orders sent to Yorkshire and to the Northern district shows no 
abatement. Instances of the tendency to increase the means of pro- 
Messrs. Taylor Brothers, of Sandiacre, have 
decided to erect anv ther foundry, and the Sunnyside Ironworks Com- 
pany, Lanarkshire, are laying down new plant and making exten- 
sions ; while Messrs. Stee! and Garland, of Sheffield, are building new 
works at Worksop ; and the Spennymoor Works, Durham, will 
shortly be restarted for the manufacture of rails, &c. ; and 
last week an important addition was made to the means of 
production at Messrs Beardmore’s Parkhead Forge by the com- 
pletion of the large new 12,000-ton hydraulic armour-plate forging 
press. Inthe North of England steel sheets have this week been 
advanced 2s 6d per ton, and nowsingles are at £8 5s, and doubles at 
£8 10s, less 24 per cent., f.o.t. Steel ship-plates are firm, at £7 2s 6d; 





ee ee a aaa Ta 


» 


ro 


Nes es Pei * F c Feb. : ‘eb. 4. , ’ ' : 2 | s r 
rom roe eb. -_ > ti = Feb. 24. | steel boiler plates, £8 2s 6d; iron shi plates, £6 15s; steel ship oe: 
March delivery.... 6 % .. 63 .. 6 B.. 6 3... 6 4.. 6 43 | angles, £6158; iron ship angles, £6 7s 6d; common iron bars, a ; aes 
0 June delivery .... 51)§.. 51Z.. 6 O8 .. 6 Ch... 6 OF... 6& OF £6 7s 6d * and acking iron, £5 10s, all less 2 oar cent.. f.o.t. ‘toe es 
October delivery... 511 .. 511}... 5114.. SUR... 5 1G .. 5 1G > pe ’ d per cent, fot. A { 









8 ¢ 
‘0 March delivery... BB cnc ss 3 the : os $ 4 ¥s : i are easier. Shipments have been heavy, notwithstanding the 
une delivery .... 3 78... 3 %.. 3 7% .. ++ 9 Ge difficulties attending loading cperations. Demand for home coal 
- Contracts for 595,200 centals wheat registered during the week. | j, quiet, but steam and gas sorts are in steady request, and a 
oo  Sneise ” ” number of large contracts have this week been concluded at satis- 


= vailing in some of the coalfields has found expression in a number of 
bi i ae he Se ba ee — Bro, med ee frivolous disputes in Yorkshire. At Newcastle prices have receded a 
owts. | owt. | owts ewts. | little, in one instance best Newcastle steam coals having been sold 
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MAIzE QUOTATIONS. 
Basis mixed, American, sail grade, per 100 lbs., ex warehouse in 
London. 


Feb. 18. Feb. 20. Feb.21. Feb. 22. Feb. 23. Feb. 24. 
s 4d 


s a s ad s ad s 4d 


The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 








Importe—Wheat (24 weeks to Feb. 21, 28,315,900, 28,967,400) 32,839,200 31,197,700 
Flour > » | 10,737,400) 9,854,300) 10,856,500 9,915,600 


| 39,052,400 38,851,700, 43,695,700 41,113,300 














rather better inquiry is reported for rails, and the price of heavy 
steel rails is fully £4 15s net, at works. Cast-iron railway chairs 
are strong, at £3 5s net at works. 

The coal trade, as a whole, has been steady during the week, and 
prices are very little changed, although quotations in some districts 


factory rates. The development of our coal resources is being 
actively pushed on, particularly in the Midlands and South Wales. 
The labour situation is not ali it should be, and the restlessness pre- 


for delivery next month at lls per ton, f.0.b., and a contract for 
steam small coals for Germany has been placed at 5s 6d per ton. 
Steain smalls are about 5s 6d. In Lancashire the house-fire 
demand, which was slackening off last week owing to the sudden 
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ne Pee 18—Wheas. .... “78/600, SAL BOO) NaS 800 534°700 break in the weather, has been more activeduring the last few days, 
ee -|-8-——__ - ~| and as a rule collieries are disposing of all their “ get,” without ; 
Rete imports, 25 weeks otaane ee aol rae tana difticulty, whilst prices are firm at the full list rates which have ; 
Flow ae CAE eee ee eeeeeeees 115100) 1 | 454'900 82,900 | been quoted recently, best Wigan Arley averaging 12s to 12s 6d; 
ots eceseceseceees ee ae — ae "__ | Pemberton four-feet and seconds nates 10s 6d to lls; common 
Net imports.............0se0- 40,817,200; 40,027,100; 45,853,100, 42,375,900 | house coal, 9s 6d to 10s at the pit mouth. 
to ils the cctimated sales of sorte ved seeereet 15960900} 9497/00 Our Cardiff correspondent’s report on the South Wales coal 


Twenty-five weeks’ home supplies ..| 60,954,500) 58,464,554, 61,823,000, 51,832,900 


Average price of English wheat, per, s @ | 8 4 | 8 4 s a Best steam coal, 13s 6d to 14s; seconds, 12s to 128 9d; dry and 
Shs Seesicqedeaswikinscdéasnnnen *o0;S 0 | Bu % 3 Monmouthshire, lls 3d to 128 3d; best steam «mall, 8a to 8s 3d; 
I Sia ta a i ie oo} 6 0. |: B32 68 | 6 @ seconds, 6s 6d to 7s; dry and Monmouthshire, 58 9d to 6s 9d. 


a bushels. bushels. | bushels. | bushels. 
Visible supply” in U.S. centres, bush.| 29,618,000, 35,432,000, 45,215,000, 65,010,000 
Do do = in ewts..| 1 18,981,428, 24,222,000, 34,827,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
Average Price of British Corn (Imperial Measure), in the six 
Weeks ended Feb. 18, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 











Quantities Sop. AVERAGE Prices. 








Wheat. | Barley. | Oats. 
PLS 











trade, dated February 25, is as follows:-—-There is now a good 
supply of tonnage, and the daily shipments are considerably above 
the average. Quotations for coal are unaltered, and are as follow :— 





THE OOTTON TRADE. 


LIVERPOOL, February 23. 

The cotton market has been quiet throughout the week, and a 
moderate business hus been done at generally easier prices. Sea 
Island has been in moderate demand, without change. Forwarded 
this week 43 American Sea Island. American has been in only 
moderate demand, with the tendency of prices in buyers’ favour, and 








- ohh __|____ | quotations are reduced +4 _ “ In re is 
. rs buh bsh bsh| s 4 a . reported. Quotations are unc . Egypt n in fair 
Feb. B.. a4 1353 2 2483 3| @O0 26 10 | 16 ll demand as samepent rates. In Peruvian a small business has 
' 87,690 ; 76,694 ¢ 22,707 : = . e . a 8 been done, and the quotations of smooth are reduced 1-32d per Ib. 

2. 1| 98061 6| 22973 4| 267 | 2 9 | 17 0 | Hast Indian has been neglected, but quotations are advanced 1-324, ‘ 

‘* O| 111,133 1| 2225 4| 27 0 | 2711 | 17 1 | broach exceptionally 4d per Ib. : 

; 6) mee 1) mao Ge) 2) 8 “Putures.’—The market for American has been quieter, and t 

4| 350 7 17 8 | after various slight fluctuations prices show 3-644 to t 

$ 4380 Fi 16-008 4}; @ll | 2 9) 16 5 | 4.64d per lb decline from last Thursday's circular rates. The 

7) 670l8 1) 21578 5) 2% 3 | 2110 | 15 9 | following are the latest transactions in Egyptian :—Delivery : ; 

1] e274) 2) 25492 0) 1910 | 21) B® | PG.F., March, 4 60-644; June, 4 63-64d per Ib. | 
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THE ECONOMIST. 


t of cotton forwarded this week is 64,115 bales, and 
kame mane 9,701 ta The increase of stock this week is 


[February 25, 1899, 


(II.) Compared with Previous Years. 






























































































17,990 bales. The sales amount to 48,000 bales, of which 370 Rates __ Corresponding Week in 
are on speculation, and 2,360 declared for export. 3 mle 7 
PRICES CURRENT. 1898. | = 
‘Same Period) Same Period 8 disdais ais 8 
. a d mi -»--perlb) O 380 0 0 
| i ‘| E Peat Re ee Dh, ego middling... pases: ° 
Descriptions. i os ernambuco fair.......... } | | 0 
3 % fig Fai 3 2 3y 5 fo Ditto, good fair .......... 8 0 silo 10 0 
2 a aj 2 OAlm | A On Tarne—Ho40 Mulo-swist, fair sen sugle bes c 6 06 0 s ; 
eases taanrenl — | | —| |} -—  ——- a 0. OEE. ce ccsctsaseve 
an Ta | (44 Printer, 29 yds, 4 Ibs 2 ozs) 3 14) 2 Lid! 2 1041 3 
wi |s | [iis at 3 9 al. | 94 | 10,11 Win! 7a reed! ditto 5 Ibs 2028} 310|3 8 sole i 
Bea Island........ per lb) .. é | | 8 8 7 6 7 ain Gold End Shi 37h, | 
pe acecmraonnad eitaae cis Ora|G OL sitalo mist a ‘Mid\G M| LM Mid G yards, 8 lbs40z8.............. eee 60/5 15 6/6 Fi 
| 2 | 3_| Sie) 3 Sit) 3 Sie, 3% Se) Ste Ais 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ../6 64/6 2/6 0/6 
Aspestons ~~, o-»: Soonees uid MF’ Fr. ai ak Fne MF’ Fr. |Gd.|\. MF) Fr. Ga. Se eae, Se ee Long Cloth, 38 7 3/6 104) 6 7" 7 ‘ 4 
ernem : v0 2 we | os | ee in, , ’ 
io. bu0d, &6. «.....| \ 3 ai e 3H: a > ween le seaieipili bi seaetes 14 314 1140/4 +1 | 
Paraibe -.. Sibiccoval |. 13 rs e| +: oils (s+ | SH) 4b) | 
Rio Grande ......-+00++| ++ | so} st: | ais] e* | oe | se) an | oe Ul se | ee 
i ecocue | euddesvel se 3) | af * ee 
Seonmnans eevccceccees |e af st |) ah ee THE WOOL TRADE. | 
Egyptian | | i 4 - | 
om gaat: a AREA . | 8 I a at"! * % = ah * ne on There is no change of any moment in the wool markets to | 
Guyres, Gresk, bs. ....| “a 4\3 |3 j +» | Se 5h) 4 | 38 '58 4 | this week. The prospects are considered rather more coceanaie 
oe 53 | 5a | .. | 5h | plo. | S| and although there is only a limited demand, prices are very firm | 
en) vires ef it ad 1 os FOE oe Das eh and slightly in favour of sellers, | 
Ditto Mod. Rough....| .. | -. | 5k 16. | ss | -- | Sf) OR) oe | SH Our Bradford correspondent, writing on Thursday, says:—The | 
eee ROPES »srcenee] v0 Ss) 3h) st] SA Mt) 32) 38 | ome f° 43° | wool trade has dropped back again into the ditch. Three-fourths | 
pitte Sea Ialand......| te coe a | 3 | 3e 3h ast st of the rise in low and medium cross-bred tops which occurred in 
East Indian. GFr| ror Ga.\F G'Pne's'fn G F! Gd. Pne/G F Gd. Pne | January has now disappeared, and values to-day are scarcely more } 
Cornea 1°? tas | i | SH) -> |) o> | ga i |<. | 3 | 34g | than a farthing above the lowest point. Merinos have not weakened | 
Sawginned Dharwar..| 3) 31 34 = | te Hi ag ii Sh .. | proportionately, but they too are down from the position they | 
Bhownuggar ...... | Qs] 229) 2°t) 253) 3h]. 2 25 Sth) 38 | $} | occupied just before the commencement of the last series af | 
M. Gin'd Bhownuggar| 245) 25; 25;) 2i:, Sk) .. | 28 | 26 | + 3 | 3 3 London sales. As for English wool, there is no life in it all, and | 
an 5 | ae ate) ait +H 3 ; 14 att hoe 3 .. | even at the bottom point it is difficult to get users to take an: | 
M. Gin'd Oomra, No. 1| 23') 224! 243) 304) 3¢h 2h4) 248 34 | 34/38 32 | interest in offers. North hogs are getting scarce, and fetch a little | 
" » | No.2). | -. | 240) 254) Sta) S|). | + | «> | more money than was the case two months ago, but this is | 
core Ehanistch..| .. | 33 24 a4 3 | : é 34 *. | 238) 3 | about the only saleable description of home-grown wool now on the 
M. Ginned Comptah..| 375) -. | 34) -. | -. | .. | Se) SB. | +» «+ | market. In the export yarn trade business is again quiet. Very } 
Bageibote ....++00002.) ++ s+ | Sth} s2 | sei) ee || oe | Stl >:, 3", | much of the buying recorded in January was oon ae 
oan Gin'd Scinde| |. |. | 2 ati at sa.|-. | . 3 2a 254 3% | and took place almost entirely at the bottom point of the market, | 
nag... Cree athe 2it| 242| 279) 27.3 | 3k OR 244) 34 | 28 | 2h 34 | so that the higher quotations of spinners since then have been | 
Machine Ginned Bengal) .. | .. | 2} | 24 | 322) 34), .. | 3s oo +» merely nominal, and do not represent actual ron 
mcoed ~~ pam ats Ss oe °° 5 ase $i) 3 pee st $Y ** |}moment. Consequently, what little new business is passing can be 
Gotanilia ....,..c.. **"\go2! 331 No 1, sig | 12 |woa! 3%) 22 | 2" 32") S2 | put through at very nearly the lowest point. Fortunately, the 
Coconada, Red ........ FaijrSts| .. | .. | «+ | +» || Paiir3gy! .. || .. home trade is good, and prospects for the spring exceedingly bright. 
sian hati enesticenaitaidll a ta This branch is, however, not sufficient in itself to keep manufac- 
Imports, Exports. Consumption. &c. turers or spinners fully engaged ; hence the continued keen com- 
1899, 1898, petition and unsatisfactory state of prices. 

, ee Bales. Messrs Chas. Balme and Co. write, on the 23rd inst., as follows:— 
poet — oa i to Fob, 3 nev suduuntes ite s6l a 2 OL TT The London market has been very quiet since the date of our last } 
Btock, Feb. 25. .........-sseveenen tereeeee 1,801,490 ...... 1,178,570 issue. The only event of interest in the trade has been the 
SORTER SERN, £19 FED. BB ii00000 GULETS +-0000 610,118 ing of the second series of wool sales at Antwerp on the @lst inst } 

These figures show :— Bales. | The arrivals for our forthcoming sales are now :—Australasian, } 
An increase cf imports compared with the same date last year of...... 181,720 | 157,311 bales: Cape and Natal, 45,207—202,518 bales, of me | 
An increase of sone OF .cesccdaves seeee praecoevsnsinstensmees 4 about 59,000 bales. Australasian and 36,000 bales South African 
Liane - Fe Rr are mneseye 622/920 | have been forwarded direct to manufacturing districts, The list} 


In speculation there is an increase of 14,500 bales. 
The imports this week have amounted tc 91,800 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 190,000 bales, against 240,000 
bales at the corresponding period last year. 


will be closed at 4 p.m. on the 27th instant. : | 
The New Zealand Loan and Mercantile Agency Co., Limited, | 

have received a telegram respecting the wool sales in New 

as follows:—“*The market continues firm. Offerings, 98,000 

bales; sales, 76,500 bales. These figures compare with | 


MANCHESTER, February 23. 


American cotton during the past week has receded ,'d per lb, 
but spinners are not much changed in quotations. Some are more 
difficult to deal with than others, there being in one or two 
instances a slight inclination to meet buyers. Still, on the whole, 
last week’s quotations are repeated. The amount of business doing 
at the moment is comparatively small, users having operated very 
sparingly during the last few days. In the shipping section quite 
@ retail trade is reported. Japan particularly is discouraging to 
producers. Bolton spinnings are steady with a fairly healthy 
inquiry. Cloth for the India markets has been inquired after, but 
the bids made have seldom resulted in lots of weight being entered. 
Many offers are considered too low for acceptance. China is quiet, 
and the same may be said of the smaller outlets generally. Printing 
and bleaching cloths are steady, owing to engagements. The home 
trade demand is very small indeed for the time of year, and makers 
for this section are having a disappointing time. 

(I.) Comparative Statement of the Cotton Trade. 


last year.” 
respecting the Antwerp sales of River Plate wool as follows:— 


which only 417 bales were disposed of. The tone = 
animated, and prices were about on a par with January. th The 
an average Buenos Ayres of 36 per cen. yield at Oh oP sales Binet 
sales will last till to-morrow, and will comprise 5, 

Plate, 850 bales Australian, and 425 bales Cape. 








THE LEATHER TRADE. 


Business in leather has been more active during the week, so 
with rather limited stocks of many articles, prices pe 
and in some cases higher. Australian leather meets & 
at full rates; supplies are short, 











Previous Weeks in 1898. 














































Price, Previous Weeks in 1698. | PORRIGN AND COLONIAL PRODUCE MARKBM 
Feb. Price, Price, Price,|Price,| : ’ i Public Sales see 
By [et eus| Paes] an as | OT Revert of Te-day's Business and Pulile sales me © SEE 
1999. | 16. | 9, "| 2,°| “26, | “19. ven the week 
ss Revie Setled indicts iechcal j hroughout 
Qisaisalisaleal SUGAR.—A very steady tone has prevailed t diree- 
Raw Cotton—Upland middling. ...per Ib] 0 380 31 0 a8 03a 0 | and further slight advances have been established = ct activity 
- Ditto, good i iling pweand : Si 8 a ° : 3 0 34/0 x tions, but as regards the refined market a general a od provindi 
~ sen gq elites good fair ....°."7."] 0 4" 0 34 0 3441 0 S48) 0 3H O St. | Still discernible, the demand from the trade as well as 
Yarns—No. 40Mule-twistfair |/./"""""" 0 646) 0 cH O 64 O 64) 0 64) 0 6ty | account still being almost dormant. £ the paucity # 
— No. 30 Water-twist.............. 0 07:0 0 0640 64 Caxe Grown has been slow in consequence © < 
26-in, 66 reed, Printer, 29 vas, ¢ibe Boas) $4 $i) 3 \3 3.1/3 0 | supplies. been soll 
Win, 60 reed d, Gola a ngs, 7h ; Ee rr cae — , OME ReEFINED.—Both cubes eae a 3a; Nod 
: NORTE es citd i 3 . Cubes, P " 
SEEStaSRNPES | ME WEFT TET: A[tkdgeces Sone Oe 
din, 72 reed, ditto, ditt poms...) 7 i 3)71)7 a 1/61) Foreiax Rerrxep.—Cubes have been taken uae ‘Bat 
Ibs 314 314 2/4 214 2/4 25 | remain about the same. German granulated firm, 
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nea 





111,000 bales; and sales, 85,600 bales, at the corresponding peniod | 
Messrs Helmuth, Schwartze, and Co. write, on the 22nd int, | 


sales opened yesterday with a catalogue comprising 1,5% bales, of | 
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February 25, 1899.) 


have been sold at lls 24d to lls 3d for ready; and first 
narks, May-August, lls S}d to 11s 5jd, and back to lls 534, f.0.b., 


HaeT kas been dearer, but closed flat. March moved from 9s 74a 


| to 9s 99d and 9s 83d ; April, 9s 8d to 93 94d; May, 9s 9d to 9s 104d 
and 9s 9d; August, 9s 104d 


to 10s 0}d and 9s 11d ; October, 9s 5d ; 


} and October-December, 9s 43d to 9s 4d, f.0.b. 


i consisting of Gre 


cocoA.—A fair supply was offered at public sale, the bulk again 
aa: A good demand prevailed, the tone being 

firm. Ceylon moved = Trinidad being firm, and common 
mostly dearer. 1,502 bags Ceylon, partly sold: good to fine red, 


| 77s 6d to 82s ; bold dull red and brown, 71s to 74s 6d ; lean, 62s 6d to 


: broken, 56s to 62s 6d. 1,221 bags Trinidad : fine marks, 78s to 
6d; fine red, 74s 6d to 75s; dull red, 72s 6d to 73s; pickings, 
3,915 bags Grenada: good red, 72s to 72s 6d; fair, 71s to 
6d; fair common, 70s 6d; common, 67s to 69s 6d. 62 bags St 
: common to fair common, 67s 6d to 69s; common mixed, 
65s 6d. 371 bags Dominica, 67s to 69s 6d. 80 bags Surinam : 
fair, part fermented, 72s 6d. 112 bags Jamaica: common, 67s 6d; 
fermented, 69s to 69s 6d. 1,140 bags Guayaquil partly sold: 
Ariba, 758; summer ditto, 75s 6d to 76s. 240 bags Samana and 
182 bags Jeremic retired. 450 bags Bahia superior sold 71s 6d, 
and 56 bars Hayti, 65s to 65s 64. 24 bags African pickings, 38s 64 
ewt. 
MOOFFEE.—Fair supplies have been catalogued, and all desirable 
s sold steadily. 1,889 bags Kast India sold: Coorg, bold, 
6d to 92s ; medium, 61s to 68s; smalls, 46s to 48s ; peas, 83s 6d 
to 105s 64; Mysore, bold 100s to 105s 6d; medium, 71s 6d to 86s ; 
small, 52s 6d to 72s; peas, 116s. Fine bold Neilgherry, “ Adderly,” 
sold, 105s 6d. 30 half-bales Mocha bought in. 54 packages plaata- 
tion Ceylon sold: grey to good bold, 86s to 114s; medium, 68s to 
107s; smalls, 60s to 67s; peas, common, 74s; fine, 120s to 125s. 
1,260 bags Colombian chiefly sold : bold colory, 79s to 96s ; medium, 
62s 6d to 81s; small, 34s; fine ditto, 47s; peas, 64s 6d to 75s 6d. 
682 bags Costa Rica few sold: old crop brownish, 36s to 38s 6d; 
commoy, pale mixed reds, 57s 6d. 464 bags Venezuelan few sold : 
good ordinary, 45s to 50s. 363 bags Guatemala few sold: low 
middling greenish, 53s to 53s 6d. 33 s Peruvian, 41s. 123 bags 
Mexican: common, 34s to 40s. 141 bags Salvador bought in. 780 
packages Jamaica partly sold : dull, soft, and brownish, 48s to 52s; 
common, 40s to 44s 6d ; polish, 36s to 388 6d. Futures have been 
lower: Santos, March, sold, 30s to 29s 6d ; May, 303 9d to 30s l4d 
and 30s 3d; July, 30s 9d; September, 31s 103d to 3ls 64; and 
December, 32s per cwt. 

TEA.—During the week public sales of Indian have comprised 
42,900 packages. A brisk demand prevailed for common grades, 
prices of which again show an advance on the week, while better 
qualities ruled steady, meeting with fair support. The same 
remarks are applicable to the auctions of Ceylon, which amounted 
to 15,200 packages. 1,924 packages Java realised firm rates. 

RICE.—Burma cargoes continue firm. 4,000 tons No. 2, cleaned, 
Rangoon, February-March, were sold at 9s 10gd per cwt, c. and f., 
for Rio, Cleaned sorts firmly held. Meal has been demoralised, 
and buyers: and sellers’ ideas hive been so wide apart as to render 

ess impossible. 

TAPIOCA firm, but quiet. At public sale 2,242 bags. flake 
offered and partly sold : common, laa to 1,4,d ; good, 1gd to 1}d. 
Malakoff bought in1jd. 422 bags medium pearl and 500 seed pearl 
taken out. 75 bags flour retired. 

8AGO.—489 bags small grain offered and partly sold at 11s 6d ; 
100 bags medium, 20 at 13s; and 12 bags damaged refined flour at 
1s. 702 bags flour were bought in. 

ARROWROOT.—330 barrels St Vincent were partly sold at 34d to 
7 15 half-barrels taken out. 20 barrels, Montserrat, sold 44d. 
19 half-barrels Bermuda, out 2s per Ib. 

BLACK PEPPER.—The market has been steady, but extremely 
slow, business being restricted. Singapore, March-May, quoted 
5 19- In auction, 70 bags Lampong, sold 54d, a few bags 
Singapore and Penang being taken out. 

WHITE PEPPER has been very slow. Singapore, due steamer, 
sold 834 per lb. At public sale, Singapore, Penang, and Siam were 

, but taken out. 

CLOVES quiet all round. Zanzibar and Penang, in moderate 
wapely at public sale, elicited no attention. For future delivery, 
ee sales have occurred, including March-May, at 33d 


nee quiet. 230 bags chips offered in auction were 
n. 


ackages Japan sold, 42s 6d, and 30 packages, 
, 38s to 41s per cwt. 

UMS.—60 bags West African retired, but without reserve, 

bales ditto dark and brown perished sold at 26s per cwt. 
ls3d 8.—88 packages Eastern offered, and part sold, 108’s, at 
mA West India BT's, Ss ld; 62’s, 2s; 75’s and 77’s, ls 7d per Ib. 
W remains slow, and Eastern, at = sale, was bought in, 

est India selling at 1s 6d to 1s 9d per lb. 

GINGER.—The market has been slow, but generally steady in 
Suction. 640 packages Cochin, partly sold; medium limed native, 
Part cut 45s 6d, and 89 bags rough Calicut at 25s, without reserve. 
whet. —The market privately has been quiet. Currants steady, 
Galt, 16. in geovincial at 14s to 14s 6d; Amalia, 15s to 16s; and 

16s to 17s. Valencia raisins and sultanas have ruled steady, 
role of sale. At public sale, 3.847 quarter boxes were offered, 
Valen? sold at lls to 12s, without. reserve. 3,535 packages 
cla raisins, half boxes, 22s to 23s; quarters, 29s to 35s. 
0s. 19; 48, Muscatels, 383 to 57s; 843 boxes Tafelat dates, 34s to 
8 to Sr ge o%8s Egyptian, 12s to 16s; and 150 boxes Malaga figs, 
64; 75 quarter cases French plums, 24s; 2,151 packages 
*vaporated apples, sold whole, 49s to 51s; rings, 42s per cwt. 
SHELLAC.—at public sale on Tuesday last 786 chests were 


FHE ECONOMIST. 


brought forward, and with a poor demand only were sold, 
second orange being 1s to 2s fower. TN value, to 64s 6d. 
4 cases fine orange, H in diamond, t in at 571 chests 
second, 192 solid common, M D and R H in diamona, 61s ; pine, 
63s; S R over T N, 64s; good, 668. 40 cases t retired. 1 
chests button, only odd lots sold, The future delivery market has 
been very slow. 300 chests T N, March, sold 663 6d per owt. 

JUTE.——The market, after being firm, is quiet, and a shade easier, 
closing firmer. Native first marks, February-March, Cape, £12 to 
£12 28 6d, and £12 5s c.f. and i. 

HEMP.—Manila is 20s dearer, fair current selling at £29 10s for 
January-March, and £28 for March-May. 

CHEMICALS.—Although a quiet tone prevailed this week, the 
market remained firm in nearly all departments, annexed bei 
quotations of some of the leading articles dealt in :—Tartaric acid, 
English, ls ld; foreign, ls 0jd; and citric, ls 4d on spot. 
Chlorate of potash, 33d to 4d per lb, cash delivered. Alum, ground 
in bags, £6 per ton, ex store. Cream of tartar fairly strong. Fine 
white crystals, 74s on spot, and powder 75s 6d to 80s per cwt, 
according to packages. Soda crystals, 55s in barrels and 52s 6d 
bags, ex ship Thames, per ton. Sulphur, foreign, 7s, and English 
10s per cwt for flower. Sugar of lead, 26s 6d landed for foreign ; 
English, 31s per cwt. Arsenic, powder, 18s. Sulphate of ammonia, 
grey, 24 per cent., £10 2s 6d per ton, London, Hull, and Leith. 
Sulphate of copper ranges at £23 10s up to £25 10s per ton, accord- 
ing to quality. 

METALS.—Tin opened 32s 6d dearer last Monday ; cash warrants 
at £106 10s, and three months’ prompt £106, but after irregularity 
a good part of the above advance was lost by the close of the second 
session, when there were finally buyers at £105. Following higher 
American markets, Tuesday witnessed a sharp reaction, values again 
rebounding, and closing buyers at £107 7s 6d and £106 12s 6d in 
these positions. By the middle of the week the rise was further 
carried up, the tone being animated and irregular during the day, 
while weaker at the last. Straits, cash, highest, £108 15s; lowest, 
£108 ; forward, £108 5s and £106 12s 6d respectively, with buyers 
at the close at £108 10s and £108 in these positions. Thursday's 
market displayed renewed activity, being unsettled, and again 
stronger at the outset, cash warrants advancing to £109 1s 3d, and 


Ready on or about March Ist. 
The ONLY OFFICIAL Guide to 
Stock Exchange Securities. 
Price 50s. Nearly 3,000 pages. 


Under the Authority of the Committee of The London 
Stock Exchange. 


THe Stock EXCHANGE 
OrrFiciAL INTELLIGENCE 


(Formerly BURDETT’S OFFICIAL INTELLIGENCE) 
For 1899. 
EIGHTEENTH YEAR OF PUBLICATION. 


A carefully revised précis of information regarding 


BRITISH, AMERICAN & FOREIGN SECURITIES 


(Embracing some 10,000 undertakings). 
Edited by the Secretary of the Share & Loan Department. 


This work is the only annual record produced under 

the direct authority of the London Stock 
Exchange, and the high reputation earned by the 
revious issues for completeness and accuracy will 
ye fully maintained. Every kind of security, from 
British and Foreign Government Stocks to the in- 
numerable Commercial and Industrial Companies 
known to the London Market, is described in such 
elaborate and exhaustive detail as can be found in no 
other single work. 

To the Statesman and Politician th Official 
Intelligence will be found invaluable ; while 
to the Banker and Stockbroker, to the Company Director 
and Secretary, and to the Business Man generally, it 
will be found indispensable as the standard reference 
book on Financial subjects. 


The “ FINANCIAL NEWS ” says of this work: 

“ Absolutely indispensable. . . . For thorough 
reliability, fulness of material, and clearness of 
arrangement, it not only carries the palm as a book of 
financial reference, but stands as a model of statistical 
work. . A wonderful vade mecum of Stock 
Exchange information. . . . More exhaustive than 
ever.” 


Lowpon : 
SPOTTISWOODE & CO., 54 Gnracecuuncn Sr., E.C. 
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three months, prompt, £108 15s, while at second session touching | forward, the tone being dull for parcels near at hand. Refined 
£109 3s 9d an £108 17s 6d, in these positions, finally finding | spot, 15s to 15s 6d, cecording to make; crude, 13s 94, on ence. on 
buyers at £109 and £108 15s respectively. About 3,500 tonschangd | April ; Hull, naked, refined, 13s 94, on spot to April. » OR Spot; Mg 
hands since the opening of the week. Copper, after opening 25s | Brown, on spot, quoted at 21s $d; March-April, 2ig Ra, 
dearer on Monday last for g.m.b.’s, ultimately relapsed, and by | August, 21s 1gd. Cocoa-nut maintained. Ceylon, on Spot, = 
second session the advance was completely lost. Spot, standard, | at 26s, and for arrival 24s 64, c.i.f., Cochin being held for aren 
and forward commenced at £73 5s, receding after irregularity to | the former and 26s to 26s 3d per cwt, c.i.f., in the latter in 
£72 12s 6d, and further relapsing by Tuesday to £71 13s 9d cash, | to positions. od 7 According 
£71 12s 6d forward, with buyers, however, at the last about £72. TALLOW.—At the periodical sales of Australien and New 
There was nothing striking on the following day,the tendency | a good proportion of the supply offered was disposed of at 
being subdued, but slightly firmer. An upward movement attended | advance of 5d percwt. Fine mutton ranges at 25s 64 to 266: Po 
Thursday's market, spot and forward standard advancing from £72 | to good, 24s 9d to 25s Sd; fine beef quoted 23s 6d per cwt, 
to £72 10s. Final values were £72 10s and £72 7s 6d, buyers, per TURPENTINE, after advancing, closed rather easier, 
ton respectively. About 5,000 tons sold since last Monday. Lead ; American spirit on spot at 52s 3d, and March-April delj With 
easier, English declining to £14 2s 6d and £14 5s, and soft foreign 52s 44d per cwt. Very at 
on spot, £13 17s 6d and £14. Spelter 10s dearer, after losing the | PETROLEUM.—Market firmer since last week. American 
advance at one time, Ordinary brands, £28 to £28 2s 6d, and | 5fd to 6d; water white, 74d to 74d; Russian, 524 to ae 
special, £28 5s. Quicksilver unaltered at £8 5s first, and £8 4s per | gallon. per 
bottle from second hands respectively. LINSEED.—Near at hand parcels have met with & very steady 
OILS.—Linseed has remained scarce, with a firmer tendency, and | demand. Calcutta, on spot, 37s 9d; and near at hand, 37s 64: 
only a moderate amount of business passing. On spot, in pipes, | January, 37s 3d; February, 36s 94; with buyers of April-June ( | 
17s 44d, and barrels, 17s 103d; March-April delivery, 17s 104d; | crop), 34s 3d. Hull, April-June, quoted at 34s 9d to 35s 64, Ofla 
Hull, naked, 17s 104d, on spot and up to April. Cotton firm, (Continued on page 304.) 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each d 


epartment, 
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LONDON, Fripay = as om ) : : : . ‘ Iron, weer 2 Be sé eee On s d s d )SUGAR~(Con.j— dasa } 
, : : ibrb. China,frtogd O 8 Staffordshire ars | Hutton, sorts,edtofn 68 0 90 O | CrusnED-f.o.b. ollandly3 
ARROWROOT-perlbs ds d Senna, Tinnevelly .. 0 12 0 7 f.o.b. Liverpool.. 6 5 610 Low to medium .. 50 0 65 0 Aust: on as ll he / 
St. Vincentcom.tofm 0 2) 9 5 | DYE STUFFS, &.— Sheets, «... 615 7 0 | Sticklac, Siam .....°42 6 45 0 | French loaves fab 2 Fee 
COCO A—daty 1d p. Ib Galls, China, per ewt 67 6 0 0 | Hoops wr 630 7 5 SILK | Frnech rstlsNo3cit i } 
Trinidad, grey to fair Safflower, Bengal.... 60 0 80 0 Nailrods,, .... 6 5 610 |p suntabh. pit Russian Crystls, cf. ? 33 
per cwt , 71 0 73 O | Turmeric, Bengal ..19 0 20 0 Rails steel, f.0.b. ‘Censian oe an, plb13 0 0 0 | German Granulated, 4 an 4 i 
Good to fine oO TTD | ets oo awvesnee OB 8 8) Mem Pevts |... 6 6 38 '| neaeal Gewetes .... 12 8 oO | Pine Feh.cubesLob BOSE f 
Or ada 6 { 73 satmmbler, block — ) oO Madishro f.o.b io/! is,6 ° ty arr sErr : . 
ne n . a o utch seed totes 8 Scotch pigiron,cast. 646 0 9 | dupay poor & Comely 0 0 0 0 BEET German, f,0.b, 9 Boe 
Ceylon, goodtofine.. 73 @ 81 0 | DYEWOODS £s £81] Cleveland vee 477 0.0 |OMna—-Tsatlee, Supr 0 0 0 0 | TALLOW—per cwt ! 
Geayaquil Ariba 740 8 O | Brazil... perton 00 0 0 Hematite.......... 59/4/ 0 0 Psatloe 4 i ei i 0 12 6 | Petersburg, YC... 0,0 O66 | 
Ral 0 73 eatin Views © 410 | Lead—Eng.pigp.ton 14 © 14/2/6 | a Ropapat ied 3 : : : Australian n men 246 eS | 
OVER _Anty 144 ner Il Cul . 0 0 © 0} Foreign, soft......13/17/614 0 | *4ystam hahing.. 2 oO beef.. 29 B6 
Cevlon.sindlowanid. 750. % Lima Wood 910 0 0 (Quicksilver pr. botiic 8 6 0 0 | -Skeims 0.0... 90 00] Town 0 Be os 
Micldl i ane an f 117 9 | Logwood,Campeachy 810 0 0 | Spltr..Silesianpr.ton 28 0 28 6 | Satieon ... tereree - 96 00 | TAPIOCA—per Ib. 
iberine es 9 35 0 | Honduras . 610 710 | Tin, English ingotslie 0113 0 | Tussah ............ 3 5 0 0 / ET flake, fairtofine ¢ 
Bast India oO. 8 Jamaica ‘... 510 0 0 | Do do, bars......122 0116 0 |, Rereeled.......... 00 0 0 | Pea ...”) per ewt I ie 
“Do bold. RAP 0 0 | Red Sanders ........ 419 © 0 | Straits ...........110900 ¢ 0 |Japan fog aeees 16 6 0 O | TAR—Stockhim,p.bl 9% 0 0% 
en BU hn | @apan 810 0 6 | Tin-plates, per box | Ltaln-Raw, fair Milan 16 0 0 0 | “Archangel Pe. 18 6 98 
Oo gg ed tes ELEPHANTS TEETH—perewt | Coke, LC, f.0.b... 11 0 0 0 |Organzine-Md.to gd. 18 C 0 0 |” se an ae * 
No churt berry 7S «©6100: | ..oft 5b & upwards 45 0 106 0 | Zinc, English, Sheet 20 0 3: 0 | Trams MilanS thrds18 0 0 © | TEA—duty 4d per Ib 
Saeca lowe tate and, 6h) FLAX—New crop £ s £ 8 Antimony, per ton.. 3710 38 0 | SPICES-Pepper black—per Ib. Congou, new season's 0 § 6 
Low nid to fine. 65 O12 0 |, Pertomelf = | Ong pick | Penang......,..... 0 44 0 4§| Meditim to good .. 08 99 
Costa Ricasmtofor 3 0 55 ( wae BK. se seees . 22 10 = 1° Sperm, crude ptun 37 0 3% 0 Singapore soe O & O Sel. Fine to finest .... 12 te 
Low mid to mid .. § 0 75 0 |Demaud............ $9 6 2010 | Whale vesesee 18 0 0 0 | White, Singapore. : B18 0 iC ua oe ye Oe ee ; ; if 
all eke ine 78 0 106 etrs Bjtsk seein 1 Seal. Pale 0 10 Siar ria 00d to finest ..., 
‘ : tra he eri . n 6 = FRUIT—New Cal Pe anssi 3 ” 21 10 Pe nang ceeceee O 7 O 7R| ScentedOvangePekoe 
Low mid to fir 6&7 0105 9 | Vurrante duty2s 8 d os d | Olive Spanish...... 29 0 32 0 | Pimento .. re OF Canton bon ¥ 16 
Barw « .33 90 0 Patras perewt 16 0 20 0 Momdure ....... 29 0 32 0 Cinnamon—U nworked— | Scented ( prs ~ a on 
Gehan & Warn, Pas 105 0 Vostizza 19 0 20 0 | Seed Linseed }ton 17/7/6171746 | Istsort............ 010 1 1 | Hyson, com.to fair. 05 8 
( mibian. ordinary & 1M O Gulf ** .17 0 22 0 Rape, re inet Ene 2 ¢ 0 0 I a 07 OW Good to fine ...... 9 BF i 
Dogdordtolow md 38 0 60 0 Provincial 16 0 18 6 Brown, English .. 21 0 00 Dowd ........--. @ 7 O 9 | Rene Hysom oss: 9 i i 
fon teal tn ens 63 0 10 Figs, Trky, Layers .. 55 0100 0 | Cotton seed, Crude. 1390 0 0 Do4th ...... 0 55 0 8] Good to finest .... 0 16 
Africas ot 28 Pulled 100 0150 0 | Cocoa-nut, Ceylon .. 232 26 9 | Cassia Lignea rnwkd 5 0 0 0 | Indian and Ceyion— 
omit take dix onal Raisins, ty. 7s per ewt— Gethin “30 0 gt O | Cloves—Zanzibar 3% 0 0 Bkn. and Fannin., 0 4 09 
wryee quay terms DW 0 22 0 Valencia eevee 0 00 O | Palin (Lagos) 410 0 0 POUORE 6.5. sbeee 06410 Do good to tine 6 7 ; 5 
Selected .......... 20 3) 0 | Lard, American ..). 2915 31 0. | Ginger—per cwt Broken Pekoe ..., 06 98 
CHEMICALS 4 Fine ceeseeeee SS 0 BO O | Detroin. Oil per Bibs 0 Sk 0 6g, Cochin ent ........ 36 0 90 0 Do coodto finest 1 29 
Acid, citric prib 14 00 Muscatel sdeveaa ae 2 ae 8 Water-W} Y Pee 0 7 0 " Do » en 28 0 20 0 Pekoe Souchong .. 06 94 
N 04 00 COUT i svcctescccs OO eee ® Oil Cakes ae! Eng. . ‘* Do washed ' 27 0 28 0 Do good to fine 0 8 
Cxalic 03 0 &!} Sultana_ 45 0 8&2 0 per ton . ——— 710 7/18/0 Bengal sony 9) 9 © ©) BeBoe ....ciiscte 0 & 
\ ’ ae Se ie ‘ x l ‘£6 _ unges, Val selected 15 0 23 0 American (Westrn) 7/2/6 "9 5 Japan ........ oe 18 0 20 0 Do good to finest 119 
: d TE, - * a ' ;. 99 : ordinary sees 7 6 g 6 Oil Seeds s d s ad Jamaica .... ..... & 0105 0 | TIMBER—Timber & Hewn 
ANiatiute; pr tan Hygh.£20, Wht 42s" | pisbu-£8.Ubessch © 0 0 0 | Linseed, La Plata 33 3 0 0 | Mac perlb 13 30]  Wood.-Dantzlie & 
ae CS.52>) vr at. Be alermo ..per box 6 0 8 0 Bombay pr4iélbs 0 0 0 Q | Nutmegs,goodtofine 1 8 2 6 | Meni! tir,p. load 9 0 BE 
4 me ge me. » tor rn My ; : res alrmo,p. bx 10 0 15 0 Caleutta pr4!0lbs 37. 9 #0 0 | Smalltomediam.. 10 1 7 Pitch Pine Timber 2 6 :@6 
Powder rue , 10 00 % ° . 9 Azoff, Black Séa 0 0 0 0 |Chillies—perewt.fair 30 0 35 0 } Canada pe 60 08 
As hes, v it per cwt 26 0 0 0 | Nuts Bre ‘ lona,p be 29 0 30 0 srechaetoe 2600 SPIRITS—Rum,p pt.gl.daty 10 10! “ yel. pine, igstes 2 . 
pee ee is eee “8 8 [GUTTA - PERCHA, Ceylon,gd.tofa.p.ewt 33 0 48 0 “Wl, 30t0 38O.P, 1 8 2 3 [Quebec ork... ti | 
Borax En | ref cwt. 16/00 17:0/0 per Ib ie Se 6 PROVISIONS— | Fine marks. . 30 3 6 | Baltic oak ° 60 v 
Possaies testes Cell 7400 : HEMP—Per ton £8 £ & | Bitte Irish. Demerara, proof .. 1 1 2 | Indian teak ae 
on whim Rin |B; Petersbg., clean .. 25 € 0 0 utter—TIrish........ 00 00 pe ara, [.. $f : Wainsct lew 18f¢ cube 6? 61m @ 
_ Powder 76/0/0 81/0/0 Manila felr o : 1 oO Friesland, frsh,fastl04 0 106 0 we l., prf.. OF 1 | . ~ 
Calomel perlb 2 8 0 0 TUTE cont — 31 : 0 0 Finnish artag oe E.I.,ai Mauritius 0 9 010 | Deals& Sawn & Prepared Wea : 
Todine per oz, 0 7) 9 0 |" cope fine * 1s 7 0 SDs <eemchat 0 0 © o | Brandy, duty 10s 10d per proof gal | Norway, Pots, ae : re 
Potash, bichrmt.prib 0 35 0 Stl, ar = _< << A Normandy ........ 9§ C110 0 No. Vnt. a wedish, good .... » 
Chlorate 0400 ir Yarn, ad. to fine 14 0 35 0 Danish 100 0 1889 000) Common . 96 
ee Sretein Bo ee Common to fair .. 19 0 15 0 Brittay yolisdosib 11 6 ” : { i890 \" 12 2 12 4| Russian .. 109 ; 
Sulphate ..per ton 97/6 10 0 |HIDES,Ox&Cowp.tb s d 8 a Bacon sngd—Wutrd 50 0 68 0 |18t brands | 1891..11 8 1110 | Finland ..... oe ee 
Bal-Acetos perlb 0 46 0 5 Salted, B.A.AM.V. 05 C 6 Limerick .......... 42 0 £0 0 in hhds 1893. 10 8 10 10 | Canada, 1st pins ee 
Ra Ammoniac prewt 33 0 35 1) RK. Grande . 05 O & Continental ...... 42 0 43 0 | { 1895. . 10 2 10 4 | ~~ Srl a 610 ¥ 
Boda Bicarb., per ton £7 00 7/50 Anstralian 0 3% O & Canadian.......... 42 0 5 OO], : 18%.. 9 8 91C eal .- aie. 600 
Cr talsex shipptn . 6 - : Cape . 0 2 0 43! American........ 31 0 34 0 ore aertte, piely pd 11 10 3 ‘ ey Olanks 0 6 5 
Alkali £317 ) r 0 8 Als 8 Spirits, f.o.b. Ex. pf c P 
Caustic .. £6 1000 7/10/0 Cn —_ wyieenati 5 . 9 : yoy aoa a 9 rr 0 Malt spirits duty pd 3 0 15 6 Dutze dek. 40ft. 3in 0120 
Sugar lead White,ewt 2 0 0 0| Ghina 2.7". 6 a4 0 7%|_ American ..--... 25 0 42 0 | German spirits .:.... 010 0114 Staves-Baltic,|. willie : ai 
iN ejaiiige cs 2 © 9 © | Bamaibae 0002 9 4 0 6h) Lard—Irish hinders 96 0 $0 0 |SALTPETRE— New York plye +» 
Sulphate Quinine } ‘ast India .. J o-. - e Do kegs.... 36 0 38 0 Bengal, 0 | TOBACCO 
Howards and Sons Drysaltd Mauritius 0 35 0 44| American pails.... 29 0 29 6 Ene Bh rcneea = 6 : i 6 | duty 2s gd per Ib 8 @ +s 
per of vials 16 16 Madagascar 0s 0 4 Do half barrels 28 6 29 0 | Nitrate of Soda 7 9 8 0 | Ohio, per lb bond .. 0 
In bulk 13 164 Cape .. . 0 3 0 7 | Pork—per 8 Ibs 32 320 \SHELI M Se | Virginia leaf .....0++ o¢ ; 
 frerman 1 2 0 6 | HOPS, English..cwtl3) 9175 0 | Beef- ee rican per r Man. _ oP. per ews. — stript OS $ 
a opper, pct 24/0/0 26,09 Yearlings.. --+- lB 0126 6 ce eo ee 2 | ne é : : = 3 & : | Kentucky leaf ..ee+. 0 # e 
Sulphur Flour’... '? 9 9 9 |ADIA-RUBBER—Ib eentel .---+- nee. 312 4 4) Sydney... 2222) £8 0 £10 10 — riety 3 
. De Rell - ae : Para. fine ..... we DT Oy ( heese Rdam ...... 4% 0 58 ~O W. Australian || "" £7 0£10 0 Ye 19 
van 1 ages snas. @ : 6 \INDIGO—jer tb — Canadian ........ 405 0 Bombay a see £510 £6 0 Havanna .....-+«<+s* 6 
CCREUON, EUS. P 2 0 0 consuming kinds SN ike whan catia £2 0 5 0 ; co lee Negrohead—duty 330 6 
COCHINEAL ...... 08 010 Bengal, good to fine 3 0 - Me English Cheddars. 40 0 72 0 | SUGAR—per cewt, Cigars, bond duty fs 1 ‘ 
en Mid. to good mid. United States ..42 0 & Brit. W, India,syrups 10 6 15 0 J YNTINE. »ewt 32 rt 6 
COTTON ee ae) FS 82 | Gloucester DO  & |. Crystaltised 15 3 16 3 | TURPNTINE| of ah 
Good West'n, c.f... 6 0 o gd.ordiury. 10 ihe - 3 ry! 3 a wt “ woo! English —per 3 
ooaLs— 25 0 Wares, Velore 101 waits, | PERS eS 5 0 5B OO pores, Bie < oe? e : = . Fleeces 8. Du. Hees ems 
Boat oo ee “éD la? ative ietanecns @ @ 2:3 Ee ew saan eel 4 0 50 0 |” ~ Grainy ae 0 0 00 Half-bred hoggs 7 
» POT LOR. ++ se 005 6 urpah, good es 22 27 aes 7 TOERCR ..... 73 10 3 Sy: wny .. ons wet 7 § it 
DRUGS~ Ordinarytogd.mid 1 3 2 9 | Italian............ 6 6 7 6 | CoTUPS .............. he Kent fleeces ...- ? 
Aloes, Fine E.L. p et 8 0100 0 | LEATITER—per I» Hungarian ........ §6 6 ¥Y vacua syrups ..10 0 a 0 th. Down ewes 
Cave, Goud to fine % 0 26 0 | Crop Hides 30 451b 019 1 ¢ | Muslan .......... 00 0 0 | gions nud crystal. 1% 6 OF 8 and wetners .. # 01 
Ralnarn ‘aoe ieee i 8 ; : 0 English batts 14 24 10 110 RICE-—Rangoon open i enang Pigeete: crys 0000 Leicester do ..« 7 ; 8 
Capivi ' 131 : . do 2H 1 1 2 6} Chtr,nwerop,pewt 7 9 8 0 Native ...... 10 0 11 0 | Colonial—per lb 4 9 : 
Bark Calisaya 0. 10 1 3 worm, bata ds : ; : : : | Moulmein vob beeen’ 3 8 6 |) Madras, native...... 00 0 0 Yic.-7 nena ‘ t 
cy ke peek ae | | Necrangie .......... 7 ‘ aggery, Cane ...... Bcoured go0d. -- +s # 
Mado do Med 0 3015 (eeltaenee 320 1 6 [Basset 2. 76 7 § |Manlic'lNo lio...) 9 0 9 6| Seouredaverse :. 
: 1 0 6 |CalfSkins 30 35 14 2 3 |Saigoncf &i 4 ~ oe wants Greasy avr. to fair © 
Camphor,China,perel0$ 0 10? 6 do 40 g r& i. ...... 6 7469 a | RES 00 00 oa Ww 1 
CardamomsCeym.gd 19 @ 3 % 1 1 2 2 |Garden Siam ...... 7 9 8 O | Argentine Crystals.. 14 0 15 6 N. 8. W., Sed. avr. 
Cantharides .-perlb 0 0 0 0.|Dr do 913 10 1 8/|FieldSiam.......'°° 6 9 9 Sa aw Syrups... 10 0 11 0 | Greasy average... 3 
Castor-oil, seconds .. 0 32 0 0 | essing Hides....., 0.9 1 8 | Rice Meal, tonexshp— [Natal Syrups... 0 0 0 0| & Aus, Gray. aut 1 
Gem Deatnn. Seon. Hieece Mates ianciisk oP 6 | Rpt oe. ssaee. 8 0 0 0 |Egyptn. crystallised 13 6 15 0 5 se ; 
s. ow c = - an: »jeed00 tease } V reas vorer 
on, verewt -..--- 9 Oia o Kips English per Ib 010 1 4 | Feb.-March "..2.: 78 OS sec i BS Be | cape tered. ampenss 5 ie 
= . ee East India .... 0 9 1 9 | Mareh-Aj ril ‘nhe Centrifugal F reece average ..- 0 
Kowrie roagh -6 0 7% 0 | METALS 7 E53E...... 7% 000 Cuba Centrifugal.. 12 0 13 0 i 
fpecacuanha Rio--.. 9 6 910 | Eng Pou ee #i if 0 ee Amer com $3 0 0 | Rurixen—London | Ncal-Bovard «- 1H 
} < | Eng. : 7 } hey a rvs vatal— 3 . 
Mek Neageiss pare ae Pl Best selected... #8 9 7310 | SAGO—Peari., ». ewe 1s iso) Cota Gresale .. 18 Sb oO | Greasys ee 
Oil, Cassia ....perIb 40 6 0)! StandadéG Wh 82 9 | Sago flour (best)... 9 0 2100] Do No.2 _..))) 1443 0 0 | Crossbreds—Grs 
Aniseed 2)... 1 6 2 |fron penton D200 0 0 | SHELLAC—per ewe | Granulated 12 6 13 3 Vic. good to wane & 
Peppermt. Hiothiks $4) $f |My Prt | Orange. good to fine 70 0 #2 6 | Crystals... 42 6 13 3 | New land fine § 
EN si niastan sss 9140! "Welsh Ports | == @ 8 10 0 | Bleces ..........04 eso) = Gane. 0 
ietieevsaes 6 0 67 0! Treacle... 6 0 UL 6 ci 
Se 
— oe * 


_ 


February 25, 1899.} THE ECONOMIST. 


London Stock Markets Price Current. 
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Pape, 430 6 67 Wanganui N.Z.) Harb. '1906 106 
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Frcust| BONDS, LOANS, AND = SOFERNNENT SECURITIES. 


TRUS { ‘ 
“| a arnt Loan, 18966 |1 
netrep, | Name. — | Prices. | Ap! Qetitbanla dwen Do Gold 1896 § i 
rponc00) Do Cas ees th) (anne -_ Loo cee: 
| ee ee a “* v ee Coim ex. 
£'400.000 London City, 1820" 964,760 Ja. & July) Brit. Col., Ins. % \Cordova Prv. 
#20,300\Kom. of Be’ ( 1941 3 | 99101 | lan jd’f'lts | of, 1886... 
| London 6 194.500. & July, Brit.Guianaln 4 /112 16 Do1887-2 
1,616,900)Cor. of Ln. 02 500,000 A p. & Oct.'Can.Dom.Rly | .h 00 ann. CostaRica ‘A’ . | 
ta , 1642-200 My. & Nor| Do 1804844 8 (05 § [nodes | Danian, i643 | a 
| ee ee ania : 
7,€82,200|My. & Nov) Do Insc. Stk 4 1¢3 a SS Keuador News 3,070,146) 
meats & 3s Do tues, 1910 & if May Nv Rpt Unita, Che? = jt ona Ee Seed 
a. uly nec. ayNv| Sus\p pt.Un 110 
435,100\Jne. & Dec) DoDhs1909-44 Avi Set Jully, ‘as} Botior Pref 3411 105 thesag tye Pref. Con. 1 
ti. . do Ina. Bt ferred 
JneDec Pur\orDwg Do8‘tateDomé. ee ; 1,189,278 Do A 
. | DoLaira .. 4 1024 34 Do B qual 6% lepl. B 
Dec. yy oR 41 45 14 306,202 /Great estern, Con, 
Dec. | Do 1888 41 43 | 2,664,583) Highland, Ord. ‘Con, 
PurlorDwe, Do Fdg. La. ; | 38 40 | 3,207,40.|Hull, Barnsley, &c, Shares 
.| PurlorDwg Do City of 740,996 Lancashire & Yorks. 
Parana . Mo) Lond, Brighton, Ge. Sot 
Greek, Df. ree. no div. 
os -(Qresk, 108. N10) Dot. unui tsp. 
.. | Do Rentes.. 4 Do Con. Righta Certs. . 
| Nov. | Do'90(P.Lar) |Lon. Chatham & Dov. Arb.| 
jorDwg Be Monoply 4 Lond. & N.-Western, Cons., 
orDwg) D ‘S56 ‘Lond, & 8.-Western, Cons. 
Dec. Guatemala . 4 Do Pref. Con. Ord, ......) 
1896 Hawalian . 


\ we ‘ond. Tilbury, be. aswel | 
& Sep FijianGv. Deb y .. |Hungarian on 
Feb. ‘kAUg. Jamaica Inse. ie 112 4 [Seca itan 
200\Ja. & July| Manitoba 1910 5 lic 12 le ~ —— 
toogeol Bebe Aug. tepnarita. In.1937 4s 19 etro} 
Te8.700) Har. & Sep Nata 17 19 
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Cheltenham, ‘wa 
410,183) C10 ~~ Cc Irred.* . 
600,000 Der) 

1,066,288] Dubifn 
500,090/G lasgow 1925-40" 
479,400 tiuddersfield, 1934" 
00,000 H ull Corp. Btk., 1943" 
15| Leeds Corp. 
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bun Ora 
| Midland. Pret. Consol Ora. 
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Stk {100 | Do Deferred.............. | 14915 












(Continued from page 300). _ METALS.—Tin opened 15s firmer to-day, and experienced 
Plata, a large quantity changed hands at 35s, February to | irregularity since, the advance being shortly afterwards lost, but 
March 15th sailing. To the Continent, Bombay, February, 38s6d; | subsequently recovered, when £109 1s 3d was touched for 
March-May, 36s 6d. warrants, three months’, prompt, fluctuating between £109 10s 
RAPESEED has continued inactive. Brown Calcutta, February- | £108 10s, rallying to £108 15s. At second session, cash warrants 
March, 32s 6d; April-June, 33s, London. To the Continent, yellow | and three months’, prompt, were dealt in at £109, there a 
Guzerat, 35s; Ravison, April-May, 34s. further buyers finally at these prices. 900 tons changed 
COTTONSEED has met with a good demand, the market being | during the day. Copper dearer. Chili bars opened at £72 10s 
firmer. On passage toLondon and Pull £5 15s, up to March, per | cash, £72 7s 6d forward, advancing to £72 17s 6d and £72 12s 6d by 
ton. The sale of a cargo, March steamer, was effected at this price, | the close, with further buyers. Sales, 500 tons since the 
but since refused. Lead and spelter unaltered since Tuesday, and quicksilver main- 
TOBACCO.—But little demand has been experienced during the | tains previous rates. 
past week, and only a few sales of American were effected. 













INDIA-RUBBER quiet and easier. Fine Para, 4s 14d per lb. No 





























POSTSCRIPT. Friday Evening. auctions held to-day. 

SUGAR.—Home refined market steady, unchanged, with a fair LONDON MEAT MARKET 
amount of business done. Fine yellow crystals sold 12s 3d per cwt. Per 8ibs, by the F 
At auction only 25 tons crystallised St Kitts were catalogued and > a — sa 
sold at 15s 9d for both yellow and pale yellow, being an extreme | Inferior beef.................... 26 | Prime mutton .......-.+++++ ws 58 
price. 101 barrels St Kitts syrups, good y' low sold lls 6d, and fine — me eeccccccccecoccese 3 To ne on ee eenceccreeeeees ; ; 
colory 12s 6d per cwt. 220 bags brown Mauritius were bought in. | Interior mation 120120020.2727. 310] Pst alto ves 66 

COFFEE.— — sup lies — —< at nol ay _ 7 BERBER GED... cccccvcsccerccs B OP POE cccesencccccccccconsemteell a 
off quietly, although desirable parcels remain steady. East India 
chiefly sal Mysore, common grey to fine bold, 84s to 117s; medium LONDON POTATO MARKET. nal 
sizes, 62s to 90s 6d; small, 47s 6d to 61s; peas, 988 to 117s. Futures | pony puritan } saga = politi nih Oe Sie to 
flat, May done 30s, September 51s 44d per owt. Imperators ................ 558 to 60s | Beauty of Hebron ........ to 








NERNST ELECTRIC LIGHT, LIMITED.—Continued. 


; 
vision hes bere made for the dividend on the Ordinary Shares, and for the | applied towards the payment due on allotment, and any excess returned to) 
serve Fund, the applicant. 
on vanes Com e y oe = Barge snee y Memggene a ee promoter a this It i ntended to apply in due course for an official quotation for the Pre 
ompany and is selling ata profit, has fixe e purchase price at £270,000 | ference Shares on the London Stock Exc: 
pays le as to £65,000 in co. £25,000 in full ‘pela Preference Shares, and Prospectuses and Forms of Ap nike can be obtained from the 
£180,000 by the allotment of the whole of the Siitems Shares as fully paid. | Bankers, Brokers, Solicitors, and at the Offices of the Company. 
The whole of the cash payment to the Vendor Company will be more than London, February 24, 1899. 
poemenees ne 5% a in ——— with the acquisition of 
rig purchase the nts, developing the business to its present stage 
and providing for the expenses of forming this Com »80 that the Vendor’ NERN ELECTR. HT LIMITED. 
profit will be represented solely by Ordinary Shares. ‘The Vendors agree to > ail IG LIG . 
all the preliminary expenses attending the inco tion and formation of this CAPITAL - ~- - £320,000 
Company up to the first general allotment. It has entered into agreements 


| 
ee parties in connection with guaranteeing the cash portion of the Divided into 140,000 Preference Shares of £1 each, and 180,000 Ordinary Sharm 
pu ease 


rice, the Working Capital, and the expenses attendant on the issue, of 51 cach. AT PAR. 
to 19% of which this Company is a party. Applications for Shares must be ISSUE OF 115,000 PREFERENCE SHARES OF £1 EACH 


Payable 5s on A tion, 5s0n All &s one month after Allotment, and 
deemed to have notice of these ents, and to agree wi ya pp m, 580n Allotment, 
Trustee for the Directors and T somene liable, to hag pe Se ae 5s two months after Allotment. 


thereof, whether under Com > 
otherwise ey ‘as ee ee FORM OF APPLICATION FOR PREFERENCE SHARES. 
essts Drake, Fort,and Zusman in rehase Pri 
Shareholders in the Nernst Lamp, Limited. a Price as To the Di of (To be retained by the Bankers.) 
The following Contracts have been entered into -—28th June, 1898, between 


ere ~~ ee conse a ang July, 1898, between Carl Camille Weiner and| Having paid to the Company's Bankers, Barclay and Company, 
Zusman ; 12th July, 1898, between "Benjamin Beomes an ial. Share ~" in the above- seins @ Repeats of Fo per mn to sin ane 
Limited ; 17th November, 1898, between Carl Camille Weiner, and Nernst {P " rhe Company, , 
Lemp, Limited; 17th November, 1898, between Albert K and Nernst Sth day at Benen . oar of > Semgene > Re ~ ora 
Weiner and Nernst Lamp, an Sends = ae orm ie saad Read Proapeath 
betw ernst Lamp, Limi @ balance as prov 

pert, end William Chaplin, on belt of ti P, ted, —- ene and I authorise you te register tne os the holder of the sald 


























